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IYS SIMM ARY 


of 34% f Loyalists rule out pact 


m raw 


on power 


BY GILES MERRITT 

PLANS FOR an emergency coalj- room called to discuss the coali- 
tion government aimed at avert- lion’s policy stance when the 
ing the threat or civil war in Convention assembles in plenary 

Ulster hive been Averwhelminolv SPKSTfln nn< 'nmrcH-iv *■ 


w •EQUITIES Were quiet, at the 

: i the known death .toil in start of the new account, with 
.. e earthquake, wiidi*- rocked the index down &2 to 319.1. 

. stern Turfcear . last Saturday '• • ' v 


- ‘se to 2v500>, Tesedre workers. 

. ’ irked to. avert disease. • 

■ r . Health .authorities ,, in., : the 
Y ttened town; of lice began a 
cci nation service to -doubter . 
mehare— df-totoction. from 
’ • dies recovered ; front the 
■ : - bble. • /-V- ■' 

(Grave digging - by Turkish 

- -tops was slowed jlowh because 
.. ,':ai Moslem tradition forbids 

;.ssburlalfc . AT my . helicopters 
•otinued to . fly in ; medical 
pplies, blankets, and tents for 
. ' rvivors, most “of-., whom were 
; - r-ping in the Open air..- 

.' The British Bed Cross Society 
■s last night" standing by. to 
.pood to a- league -of Red 
; oss Societ's appeal ,, The 
ague was assessing the. heeds' 

' j bad not yet announced them, i 
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BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


milted himself irrevocably to 
negotiating the pact, merely to 
supporting a proposal for its 
negotiation. 
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# GILTS were unsettled on 

news of the 47 per cejd. Govern- 
ment. spending \ -The , 972 

Government Securities -, hides 1973 
was down 0.36 to WLfo;- 1974 


[Ulster hive been overwhelmingly session on- Thursday. '* * k 
■ rejected by the Loyalist majority By a margin of 37 to one. with 
*■ . • in the Convention. only two abstentions. the XTUtlC 

1 —y jL _ _ __ A ■ _ At the same time, the Loyalists carried ra motion by Democratic 

’ IQCT HU- ■ ■ ■ faave v0led t0 P*** 1 * f °r the Unionist' leader, the Rev. Ian 

m Mm ■ llllllBi II adjournment of the Convention Paisley, to censure Northern 

W * * * ^ m n H M n • -- itself and it now seems only a Ireland Secretary Mr. Merlyn 

mailer . of time before they Rees.’s security policies at the- 
prepare a majority report Convention session and also to 

BY WILLIAM KEEGAN. ECONOMICS CORRESPONDENT -, T'* f . 

•' * . ments on pmver sharing. The most dramatic develop- 

A JUMP in food prices and the effect of the decline .^'^SU^oSotSe ^iJSlSWrK&itf'E 

m tHe pound s value against the dollar led to a Z\ per a political solution to Northern cast a lone vote opposing the 

Cent illPrftaSP ill thp RVPr9PP PAcf nf Rritkh Ireland s problems. Paisley motion and defending 

“J - , i ° nOSI1 The scheme for an emergency the proposals for -an emergent 

inilUSiry S raw inatenaiS and fuel last' IHOntil. devolved government containing power-sharing government. In 

Figures issued bv the Denart- result of the - decline in the ^vb ^members of the Catholic the past. - the Vanguard chief has 
I ment of Industry yesterday sferlingSlollaY rat e whictT came | Qc5ri r Dcmocra,ie f ud Labour earned himself the reputation of 
show that the effect of the Food down tarn aLirW ^ Jo abo”t P *f2.i rs ‘ t e ! n ? rsed 'ast week as boing a formidable Loyalist 
manufacturin' 1 industrv was nar- S2 10 a result of intensive inter-party hard-liner, but fears of looming 

ticularlv mM P the ’ negotiations between the SDLP civil chaos have of late brought 

average cost of’ food manufac- F.r A n Ja A i . ai . . and United Ulster Unionist Coali- him to accept the need for a 

tiirers' m^rials S uo 7i Der HiVCIl 063^1 tion leaders. political deal with the SDLP. ,- .... - -*-e* - 

cent in Auenst alnne ^ ‘ **. The rater-party talks began It is Mr. Paisley, who. until MR. WILLIAM CRAIG Loyalist boycott of the Conven- 

- ugust 0 - , After Little change in the first exactly a month ago with the recently, .was believed to be in tion. the powerful Ulster Lovai- 

These further upward pres- five months of the year, aim of finding a constitutional favour of continuing negotia- the coalition’s backbenchers he 1st Central Co-ordinating Coin- 

sures on costs come at a sensitive industry’s average raw material cofpromise that could be pre- tions with the SDLP. who has backed away yesterday from mittee had urged that instead, 

time for the Government, when costs have now risen 6] per cent, sented to the 78-seat Convention, apparently reverted to his mili- even a short-term power-sbarin° t^ e inter-party talks should con- 
st* much effort is being devoted in the three months June- But - , with the worsening Ulster tarn anti-settlement position. agreement ° tinue. 

to winning the compliance of the August with the increase in the crisis, the long-term aim was The third party leader in the Mr. Craig’s decision to accept This was interpreted as a sharn 

- food industry’s costs well above recently sheivcl in favour of an “Holy Trinity” at the head of publicly emergency government, warning to Mr. Paisley to desist 

WHOLESALE PRICES . ’ • ... tn l?^ enc > t i hort '^ e !3 pac f 1 ' . three-party UUUC coalition, and the refusal of ‘his owd partj' from his Convention-wrecking 

7970=100 . Tb _ is however, should News of the rejection of such official Unionist Mr. Harry West, members in the Convention to tactics and an indication that the 

— — not be so bad for imported cost a deal by the UUUCs Conven- was understood to support Mr. support him on the issue, paramilitary groups and the mili- 

ourput prices Material increases, because the dollar- tion . members came at the end Craig’s tentative acceptance of an naturally raises new doubts over tant Ulster Workers’ Council 

t home sales) pnees sterling rate tended to stabilise of yesterday's lengthy caucus emergency pact. But clearly his future. But observers are favoured cootinued discussion of 

iZ 1* Hz* after the first week of August, meeting in a Stormont committee under concerted pressure from pointing out that he had not com- the emergence government pact 

72x2 1 44S and because commodity prices 

7974 • 7S2J) ; 275 J ha\'e since eased. (Between mid- 


MR. WILLIAM CRAIG 


The chairman of the Conven- 
tion. Sir Robert Lowry, is due 
j to meet members of both the 
UUUC and SDLP negotiating 
teams to-day to receive separate 
reports on the grogress of the 
inter-party' talks. But he is most 
unlikely to he able to heal the 
split. 

The sweeping UUUC move in 
$ favour of Mr. Paisley’s motion 
came as something c>f a surprise 
after tbe weekend mandate by 
the “umbrella” . Loyalist 
organisation that includes the 
leading Protestant paramilitary 
groups. Following Mr. Paisley’s 
announcement late last week 
that in answer to Mr. Rees's re- 
fusal to adapt his security 
policies to the rising trend of 
Republican terrorism be was uni- 
laterally planning to stage a 
Loyalist boycott of the Conven- 
tion. the powerful Ulster Loyal- 
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: 1974 3rd . 156.7 • 212.9 Angust and the end ol last week ! -||a mgr 0 

4th 164:9 222.1 FT Commodities index camel . |* /« ^ ^ 

j Sri - 1g v ==T7i down from 1866 t0 178.32). . f 1* 

1975 ”rn\ 0n ,the otler hand ' most - • 1 ▼ B dl. HH 

^ experts think the U.K. cannot ™ 

July(p) ?91.7 232.8 expect to' benefit from any • ’ 

_ 193- 7 24L0_ further falls in commodity prices. • B v'abtui» cmitu 

(p) provisional In the coming months industry ” BT AKmuK 5MrrM 

will again be hit by increases' in plaNS FOR major cuts in rail 

unions with the counter-inflation gas electric,t >' prices. . - — up t0 49 per cen t j n 

policy. some cases — have been sub- 

Thev also overshadow tbe • • raitted by British Rail to the 

relatively, good news that the IIICU ' unions 

average prices of goods leaving 0 Final, figures from the Depart- 1 -Agreement still has to be 
the factory gates are rising more ment of Industry yesterday con-i reached with the rail unions but 
slowly now than earlier in the firmed provisional estimates that] Bit.. t> planning the bulk of its 


Major rail cuts planned 
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W- -W 1T) £S W !Lak'^ , SS5S-‘S2' ^ ^ l f e f , actor I S*i* s are V- 51 * 5 - mo Z e of Industry yesterday con-1 reached with the rail unions but 

V Vt s ^° wIs ‘ now than Mrlier m ^ firmed provisional estimates that RR-fe planning the bulk of its 

^ .-•v.-. ■ •• the recession has hit U.K. shop! nati.^ttie reductions from next 

... .fu ,L.t j- u Mt - ■ Last nlonth .TJrtces .itf manufac- si ^. s . with the- average volume 7a v-.ft’. The target is Tar the- 

v;- r, tared 8? od s went up; by. only 1 pf saIes j D the f OU - months April- nuidber of Southern Region 
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and High Wycombe: Southern — laying, and the withdrawal of 
between 5 and 7 per cent, in cer- some 600 to 700 passenger 
lain peak periods: Eastern — coaches. 

’ reductions of around 20 per cent. Mr Rav Blie ,. tnn ^^neral 
is secretary of tt" train drive”' 

Sm SS'JiiS 

The examples relate to the tj 0n ■« 
south-east but inter-city routes ' 

and local serv'ces throughout the '* <? already told 

country are a!-.o under review. union members that yards would 
This fundamental examination be dosed down. But the union 
of services is essential to prevent waS advising members: “ Give no 
BR's defieif mounting still «*-°Peration until you get guide- 
further. The 15 per cent, increase lines «7>m us.” 
in fares — the third this year — 
which came into force this week Mnofinivr 
will raise only an additional lvJCcUIlg'5 
£12ra. in 1975 and leave passen- acte-f s r *• 

ger services with a deficit of Jg^J*"*}** meeting 
£330 m 'vith other rail unions and is 

BR estimates that the three f ! ™f* s '° r bb - v of 

rare rises wil1 J'eld only £134in. ? ? r a co ' 

qx in a full year compared with the u r transport policy. 

*11,' « .i» famiiujcuidif ui u 1 . • . iu«|ijicu . j i um uin-V' „e ,v. increase speuumg suiee, anu — . . ■*,, . ** cost of the latest wage award " re can see no need for 

ididate ;at^tte.jtext.G*Wi^-i>at^riflt>st of the . speculative May to July. But the April w °rkmg. Major economies would Mr. Marsh: Has already which put some £140m. a year on compulsory redundancies or the 

iction. _ - I - • rf" :i ..- offiefti£Wlng. : ,' proposed in its a nd the sheer oimcuit} spending spree was so enormous resu,t { rom sa 'nugs on bonus announced a package of costs. compulsory transfer of meo," 

The cohtotiftee.i^to refer .'Mr. i873fseheme/ ; un * a ^ ou ^* that the average value of durable P a >' men ts and m fuel economies. Mr. Richard Marsh, BR chair- Mr, Buckton said. 

?ntireV hj^eal- .against the -Barrage j : "v. market conditions goods shops sales in the four ,f-fff? <1 M ,a L' lel 2L» t0 'if T J J u,an * has already announced a -We don’t understand why 

wham -decision to drop, him to - ■■ ^ nilS2: d T? / ^mh^Ar a «p months April-JuJy was only rail untonx ER has given -ex- London Midland-^0 per cent, on package of economics which in- they are proposing slashin" s»r- 

Labour -Party’s standing *** 4 per ^ lower than in C Tbe2 lhe ^“W^ord line and 16 volves a virtual halt to labour vices in the commuter bSt where 

mnrttee of inquiry uxider ihe :Hhigine|priflg Gjroup should be *7^ ? re ^ ur ^?° . cogTs V the first quarter. ’. services it is seeking. These per cent, between Marylebone recruitment a reduction in track tbe trains arc so full ” 

•uial appeals procedure — and. n^tionalisedi.quicWy jf the -coto- rovern New credit extended bv vary fro™ around 5 <ier cent, on ,UU * 

» committee will T»r report .pany cafraot .be saved otherwise, beyond the control of the Govern- houses and retailers in heavily _ used routes, such as 
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cent, below the monthly average I May. „ . 
for toe first half of the year, and I 
not far above tbe level of the! Wncfono 
base year (1871=100). 

The biggest decline to the „„ . . *'. 


y otoves b^ore. November; at s -:. ?■ . ' iJ^, s no ?d nir?S, The Mggesl decline to tbe R . •’ . . , j. . 

e earliest by. <be Newham, • WHITBREAD is trying again .SjLJfJK- latest three months was in the BR *ast nj^ht ruled- out the 

- .rth-Eaat' Labdur ^ J^rty to to puj^ilhxougb plans for- n- sales of durable goods shops. | P ros P^ l „ ° r widespread redun : 
lect 3 succ&sboC- to MT. Reg ^40m.vdevcl6praent oh the site which were 28 per cent down dani-ies and hoped that ser- 

Jz .7 -x- TI- ■ -nL fact that the upward pressure I j » vu-es imaht he trimmed hack 


'M 

M 

Cvtf t 


vious three months,, at ! " nt : 0D . 'slices such as the 

against £74Sm. (season- 1 Ime fr0m 

jsted) In terms nf what ■ Etislno to v- atford. 

rST BR stresses ' that all services 
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’■ . : |ttoyelcoine.' Similar tactics were recently , after the strong 
J t|«d .-towards the end of July pressures it experienced in early 
• -*when. ’the ■ Bank engineered a August, mainly as a result of 
|«harp I per cent, jump in MLR the sham' increase in the value 
'to* its present 11 per cent. of the dollar. • Yesterday, the 
: V This was done to restore the pound ended’ with a gain of 15 
differential' of London ^ rates over -points at S2:1I1Q in very quiet 
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Reflation and the 
“natural rate” 


RACING 


BY DOMINIC WIGAN wiNE 




Robinson may have three 


BY SAMUEL BRJTTAN 


TOE TERM “natural rate” of 
unemployment was first coined 
by Professor Milton Friedman in 
a lecture at the end of 1967. 
The basic doctrine is that there 
is at any time a rate of unemploy- 
ment which represents a point 
of balance in the labour market 
An attempt to boost demand to 
reduce unemployment further 
will. lead, not just to inflation, 
but to accelerating inflation, as 
people cannot be fooled all the 
time and will come to take the 
expected behaviour of prices into 
account in their wage settle- 
ments. . . 

The implication is tbat.it is not 
possible to spend ourselves into 
any desired full employment tar- 
get. An attempt to do so will 
lead simply to higher inflation 
with bo lasting benefits' to out- 
put and inflation — that is in 
the model, in the real world the 
long-run effects of inflationary 
policies on employment are 
likely to be perverse. There is 
nothing natural about the 
“ natural rate " as it can be 
influenced by so many forces 
ranging from the exercise 
of union monopoly power to 
price people out of jobs, to the 
pace of industrial change, 
mobility and retraining and the 
size of social security benefits. 

Basic theory 

Although I have used the basic 
theory since 1969, it was for so 
long so unknown in the U.K. that 
it was almost a guilty secret if 
one believed it — even the 
monetarists of the time did not 
see its central role in their 
beliefs. Things are very different 
tn-day and the “natural rate” 
theory is the vogue in economic 
circles. Yet how far it is really 
understood is still doubtful. 

The big missing element in the 
current debate is a recognition 
of the difference between the 
efononnally high transitional 
unemployment required, as part 
of the process of reducing 
inflation, and the “natural rate” 
with which wc shall have to live 
pending more far-reaching 
reforms of the labour market and 
«ur economic institutions in 
general. 

There is no theory which tells 
us how large or how long this 
transitional unemployment must 
be for any required anti- 
inflation objective. An “incomes 
no I icy ” is sometimes justified on 
the grounds that it will reduce 
the severity of this transitional 
unemployment; but I suspect 
that policies such as the £6 pay 
rise for all. with accompanying 
price controls, have the opposite 
effect. In any case, so long as 
unemployment is above the 


natural rate, inflation can be -ex- 
pected to decelerate — uot auto- 
matically, or every month — but 
as a trend. A -monetary and 
fiscal stimulus to 'reverse unem- 
ployment would then work, but 
at the expense of weakening the 
anti-inflationary programme. 

Thus if a Government stimu- 
lus worked instantaneously, -and 
we knew both th$-Iuture course, 
of the economy andjjbe size of 
the natural rate, the -policy 'prob- 
lem would be a Straightforward 
one of priorities, lint as we know 
none of these things, the- prob- 
lem is also one!' of balancing 
risks. --t ; •• • - 

Main impact 

We may hope tiiair the- siistalio- 
able natural rate - is no higher 
than the one million: figure, for 
August, excluding', student? 'and 
school-leavers. If the Govem- 
ment -delays reflation, the .danger 
is that unemployment "will rise 
too far above the natural rate, 
and that it will respond by an 
excessive stimulus next winter 
or spring, which will have its 
main impact when the economy 
is already recovering and lead 
straight to another- and severer 
stop at a 'yet higher rate of 
inflation. 

If on the other hand, the 
Government reflates now, the 
time-lags between action and 
response are so long that un- 
employment may still look 
alarming next spring and the 
Budget stimulus prove just as 
large. Moreover, every addi- 
tional month of above-normal 
unemployment reduces the rate 
of inflation at which the system 
will settle — provided it is not at 
the expense of extra months of 
abnormally low unemployment 
and overheating later. 

It is helpful to pose a problem 
correctly even if we" do not know 
the answer. The side on which 
one comes down will depend, 
however, on a more fundamental 
question, which has so far been" 
evaded. It has been established 
that inflation does not help em- 
ployment and that accelerating 
or runaway inflation creates 
unbearable strains. But once 
sin has been committed and 
inflation is here, is it worth 
the pains of trying to re-estab- 
lish price stability; or is it 
better to limit our aim to 
stabilising the rate of inflation 
and living with it? The problem 
is especially acute because In 
the present climate of opinion- 
attempts to reduce inflation are 
inevitably accompanied by col- 
lectivist measures (such as the 
attempted central control of 
wage relativities) which have a 
habit of sticking once imposed. 


MR. DAVID Robinson, who is 
drastically reducing his string 
<he‘ is" expected to have only 20 
horses in training next year — 
about - one-sixth of: his .number 
three years* -ago) may. be the 
man to follow at Hamilton to-day. 

I hope to see Dubello, Tudor 
Lord and Balipei bring his score 
far the season - to S3 "• and 1 also 
achieve a - treble Ion ' Michael 
Jarvis and Bruce -Raymond. 

‘ The first to run is the luckless 
Dubello in the Avondale Stakes. 
This powerfully-made Porto Bello 
colt, runner-up in three, of hU 
five races this tertn.was far from 
disgraced on bis last appearance 
when going down by only three- 
quarters of a . length to Royal 
Do on to whom be was trying to 
concede 23-lb in the competitive 
Magdalen State -Handicap at 
Yarmouth on' August 28. 

Dubello, always close, -up. 
could not quife- *peg back the 
heavily-backed' winner, who. led 
from" start to"' finish. The re- 
mainder, to ail of whom DjtbeUo 
Wag conceding a good deal of 
weight, were well beaten. 

If Dubello can run up to that 


TENNIS 


smart Yarmouth form he should 
have few problems.- 1 expect to 
see him followed home by the 
Whltsbury-tralned Be Gyrful. a 
chesnut filly by a Derby run- 
uer- up Jyr out of the 1958 Ctm- 

HAJULTON . 

2.15-r-DubeUo** 

2.45— Golden Bird 

3.55 — Tudor' Lord* 

2.45 — Balipet " 

4J5 — Idea 

4.45 — Bygone 

. PLUMPTON* 

2.00 — Otago Gold . 

2.30 — Warren baybe Prince 

3.00 — Ardent Portion 

4 .00— Bam Bam"** 
HEREFORD 

2.00 — Captain Markwr 

4L30 — Any Prince 

crack wlner Be Careful, who 
has already produced several 
good winners, including Soroco. 

There are few tougher or more 
consistent horses In training than 
Tudor Lord, who represents Mr. 
Robinson in the Ross Stakes. This 
Tudor Music horse ha? finished 
out of the first three just onee 


when fourth here) . In Ws-iix! 
outings since tiring in the closing j 
stages of a Pontefract handicap: 
on his seasonal debut early in 
April. •- ' 

On his most recent appearance, 
Tudor Lord might have beaten 
the smart Pagos Boy. from whom : 
he was receiving, only 2 lb, in a 
competitive one mile Windsor; 
handicap three weeks’ ago had 
he not lost ground through veer- 
ing off a true course a furlong 
from home. 

With the additional furlong 
here In his favour; Tudor Lord 
seems likely to go one better. _ 

The three - year - old Ballpet, j 
who goes for the Orbiston Handi- 
cap, is not as consistent . a 
performer as the year older 
Tudor Lord. • _ 

Nevertheless, be is a -useful 
sprinter at his best and . If he 
can reproduce the form, which 
enabled him to beat Eupton 
comfortably at Pontefract and 
nearly concede 2 lbs to Bala Girl 
at Yarmouth a fortnight ago, he 
should have the edge oyer- bis 
moderate opponents, best of 
whom will probably be' the 
course specialist, Fair Dandy.;, 


BY JOHN BARRETT 


Doubts about innovations in 
the U.S. Open championships 


THE RICHEST tennis tourna- 
ment In history, the $309,430 U.S. 
Open, has ended with records 
j broken in all directions — but 
with a legacy of doubt about the 
Innovations which were the 
centre of interest this year. 

Attendances of 216,633 showed 
an increase of 63,396 over last 
year's record figures, but this is 
still only about two-thirds of 
Wimbledon's total of approxim- 
ately 320.000. 

The new evening floodlit 
sessions alone produced 50,003 of 
the increase (as well as an extra 
$250,000) so that perhaps one 
should be asking why it is that 
in a land which, according to a 
1974 Neilsen survey, has 34m. 
tennis players (23m. of whom 
play regularly) more of them do 
not attend the Championships. 

Undoubtedly the tennis boom 
continues — last week I found 
three matches being televised 
simultaneously on three channels 
— but the facilities for spectators 
at the West Side Tennis Club at 
i Forest Hills have improved only 
marginally since the Stadium was 
built in 1924. 

Billy Talbert, the ex-Davis Thip 
player and former U.S. doubles 
champion who for six years has 
been the tournament director 
of the U.S. Open, realises that 
much has still to be done. “I 
wanfto see the gap in the horse- 


shoe of The stadium, filled in with 
seats and a new large Grandstand 
Court developed. -The public 
demand is there but our present 
eating, seating and toilet facili- 
ties axe simply inadequate. We 
muSt have a new Press box too 
on top of the stands So that they 
can see all the courts." 

The new HarTru clay type 
surface Which- replaced seven of 
the uneven grass courts this year 
at a total cost of 3325,000 includ- 
ing lighting, have.. come in for 
criticism too. . Talbert again: 
"If we go on servrig up those 
long dull tallies where no. one 
can make a winner;.- our - public 
will disappear within three years. 
We must find a surface where a 
player's premium ; shot- is 
rewarded, be it serve, volley or 
backhand." 

Of dburse he is -right. There 
is already a preponderance of 
clay court championships around 
the world and if the sport is to 
remain healthy a balance must 
be maintained between fast and 
slow conditions. 

One of' the possible new 
alternatives is ah ingenious 
plastic grass wbere the gaps 
between close knit blades are 
filled with sand. “Mod-sod" even 
looks like grass and if its 
inventor, golfer Fredda*. Haas, 
can produce a slightly lower and 
slower bounce, Talbert believes 


he may have found the answer. 1 

The original court which I. 
looked at beside the clubhouse 1 
at the West Side Club has teem 
down for . ten months through 
snow, rain and sun without being 
touched- and looks as good as 
new. 

FT CLIPPER RACE 

‘Good sailing’ 
for GB H 

By Stuart Alexander , 

GREAT- BRITAIN H with her 
joint Services crew was approach- 
ing Madeira yesterday on her 
eighth day out in the Financial 
Times Clipper Race. At 0500 
(GMT) she reported her position 
as 35°18' N. 15°48' W. “ running 
steady under spinnaker " and i 
said she was enjoying “good 
sailing in fine sunny conditions." 

Kriter n kept radio silence. 
She was estimated to " be id 
roughly the same lattitude but 
up to 120 miles to the east, 
taking the more inshore line. 

About 165 miles behind GB n 
is the Italian C3 e RB H, which 
at 0900 (GMT) was at 37°35' N. 
13°20' W. 

The Great Escape’ was sighted 
on Sunday off Cape E misterra, 
slowed by lack of wind. 


BY EDMUND PENNING-R0W5ELL 


DM THE latest issue of the Beoue coin e upon e ; ft. 3 g Hf u t I 
ota Vm de France an American . Domaine de Cheitaftar. 
contributor. Mr. Arnold Epstein, must agree entirely w«ju - 
describes, under the heading or Epstein about Laflte. a ye^r 
“How 1968 - Bordeaux have disappointing wine. Thu 
matured in the a tasting" also to Mouton-Rothschil& os. 

by ten members of the American but not to Latour wbicn ro 
Wine Society of :f our clarets of year produced a reasona 
this off-vintage: Figeac, La fruity wine. - , ^ 

Lagune, Domaine de Chevalier it is easy to be critical otvrne- 
and Lafite. yard proprietors m* 

- All were adjudged uniformly ^ hen h especl ally 

disappointing— --thin, brown," d ^f r ° W ^ & .^medta^sel{ 

oxydised and lacking in body. ^ Ural-class one. been wiser for 
Nd one is more critically pqiiedbutlt have fol- 

over a glass than an American Lafite and 0 f pltrus, 

wine amateur, and I do not. lowed the example 
doubt for a moment the correct- which did bp* .?*£, terwith 

ness of their conclusions on the.' *68, but then came out la r ™ £ 
bottles under scrutiny. Eor not a small quantity a . f 
much was ever expected of this ably good wine, with muen g- 
vintage. The picking came after the richness and aroma one looks 
the wettest August' in the part for in a fine Fomeroi. 

25 years, and the fair-sized crop Maybe It owed its s “ < j“ ss f rJ ® 

lacked fruit and body from the- little blendmg-ta of 

start It' was heavily sugared, another year; this is not uiegai, 

' ■ audit has been said that the com- 

^nrnri^Pf} • parative excellence of Latour 63 

surprised Lthe best wine of that off-yestf— 

However, as it happens, I have was somewhat the result of a 
been pleasurably surprised by little judicious admixture from 
just a few- of these *68s, includ- neighbouring vintages. Anyhow, 
ing Figeac, written off -in the petrus ’68 is certainly one of the 
American -tasting as “thin, and two top wines of the year, and 
acidic, with an oxydised bouquet without shame or fear I would 
and seemed almost too light to open a bottle for Mr. Epstein and 
be a Bordeaux." One knows that his American Wine Society— no 
wines are apt to develop faster connection with . the (Inter- 
in the American climate, but I national Exhibition. Cooperative) 
was sufficiently impressetf by the, wine Society here In England. - 
Figeac in 1972 to buy*, a few .... 
bottles (at £14.76 sl dozen. CiBJ, Hont.Bnnn 
which I have now finished. I am naut " lt 
inclined to think that- many' The other leading ’68 claret is 
reasonably good ’6Ss were about undoubtedly Haut-Brion. Sampl- 
at their best when five years old. fag it first in 1971 at the chateau 
After that the lack of body. Vegan with other young vintages, I was 
to show, and the yrine tasted a surprised bow attractive it was; 
bit thin. jj.,. .. I" a 'soft wine, with genuine Graves 

The '68 vintage was particu- nose and ready for drinking, 
larly poor in St. Emilion and Baric in England I acquired some 
Pomerol, and Figeac alone . was bottles (at £26 a dozen), and at 
allowed to print on. its label. intervals until now I have en- 
“ Premier Grand Cru . CUssfc." jfoyed them. Unlike so many *68s 
Its neighbour Chevai Blanc, was it is not obviously over-sugared, 
permitted to bottle its- *68 only Others I have found drinkable 
without mention .of. the include La-Mission-Haut-Brion, 

classification. With good colour and reasonably 

Yet one must wonder bow fruity. Beychevelle, Due ru- 

in any people , noticed the Beaucaillou and Pape Clement 
omission on the well-known" label But l could also provide a longer 
which includes a reproduction of list of others, closely correspond- 
a bronze medal won at , .the ing in quality to the bottles tasted 
International Exhibition in Eon* in America, 
don in 1862. (Not many chateau This question of the quality of 
tbese days would be so impressed an off-vintage is complex. First 
by a bronze). . r-\‘. there is no doubt that the' 

1 sampled the Chevai Plane weather is the decisive factor in 
’68 when it was four years old,, any vintage in Bordeaux, as in 
and it was brown, with\.an nearly all other French wine 
obviously sweetened flavour: 1 regions. The summer should be 
sweet over bitter, as is common good, but not without rain occa- 
with such wines. Yet Figeac, sianally; but not at the vintage, 
even this last year though If one looks at the rainfall 
brownish -and clearly sweetejded, statistics for such leading years 
had a pleasant . nose and more as *45, '53, '61, '66 and .70 one 
body; a. good introductory wine finds very scanty rainfall in 
to better bottles and that is h6w ; August and September. In 1961 
it was used. . only 36mm. fell in two 

Of the other three i^ne^ ihi months.. compared with 25bmm in 
this American tasting I. have, hot *S6SL-. 


The second considerati® 
off-year is the skill or luck 
grower in. picking at the la 
favourable time. Much 
pend on the availability , 
labour force. One reasmt- 
said, that Domaine de Cb 
often made very fair# 
some of the awful vintages 
1930s was that the vmeyi 
very small, and the pro 
also a timber merchant wi 
ployees that he could sv 
picking the vineyard clean 
two or three days ratbe 
the normal, fortnight, 
apparently, did .not hapi 
1968, but then piefcen? iraj 
a great deal higher- hoet 
they were between .the ^ 

After the picking -of 
ably mature, dry grape, cos 
skill not only in makibg'th 
but of selecting only-the bt 
to bear the chdteau labei 
fortunately to-day the i* 
is to rely over-much op - 
sugar. Until 1992 this y 
pressly forbidden - tn^ Boi 
although certainly !pr, 
Then it was allowed. U 
years, but from 1962 tniw 
has been permitted ever; 
For even in fine -yean l 
and 70 growers look for 
extra half-degree.” 

Of course, the sugar fc ■" 
formed into alcohol in the 
of fermentation, .and it »t - 
that the' wine shouldiban 
than normally fririty. : But 
produced from sugar 
different flavour from thi 
nating from the grape, s 
result is often a glycerine 
in Burgundy the sugare 
has a shave, satiny tas 
some enjoy, others strop; 
like. • - 

. ■ ~. m < 

Criticism 

Sugaring to some ex 
essential in Burgundy,, h 
that there is a good .t 
criticism of even fine'; 
wines, there is surely a t 
the French authorities to 
much stricter line in fit 
and -on sanctioning the' i 
tion contrOIde label Unfli 
lations promulgated last i 
tasting is to be enforced 
where, .but this will tak 
time, and even then th 
tasting committees, may 
lax. v • . -j* 

Meanwhile suggestion? 
heard, about the fine <pr 
certain wines in off-years 
be treated with' resets* 
quently they come ‘fron: 
what interested sources.;! 
reason for buying o!f 
clarets is that they ough 
inexpensive. But, as seen 
no names are sacred sr 
should be sampled on a 
bottle basis before phuigi - 
acquiring any- quantity ‘ 



I V Radio 




t Indicates programme In 
bluck and white. 

BBC 1 

12.20 p.m. Decbrau Canu, 
Dechrau CanmoL 12JS5 News. 
1.00 Pebble Mil). 1.45 Bagpuss. 
•."•58 Regional News (except 
London;. 4.00 Play School. 4JI5 
Deputy Dawg. 4J0 Jackanory. 
4.45 Boss Cat. 5.10 John Craven's 
Xewsround. 5.15 Brainchild. 5.40 
Hector's Hou.se. 

5.45 News. 

6.00 Nationwide. 



[ ENTERTAINMENT GL IDE 


t*J0 "" Tarzan- Triumphs," star- 
ring Johnny Wlessmuller. 
8.05 Oil Strike North. 

9.00 News. 

8-25 The Growing Pains of PC 
Penrose: 

9.55 Ships of State. 

10.45 To-night and every week- 
night 

1150 Weather/Regional News. 
All Regions as BBC I except at 
the following times: — 

Wales — 5.1 5-5 A0 p.m. The 
Shining Princess. 6.00-650 Wales 
To-day. 6.50-7.10 Heddiw. 7.10- 
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7.40 . Treftadaeth 75. 7.40-8.05 

To-morrow's World. 11-20 News 
and Weather for Wales. 

Scotland— 6.00*6.50 pan. Report- 
ing Scotland. 11.20 Scottish News 
Summary. 

Northern Ireland — UKOO pjn_ 
Northern Ireland News. 6JHK6.50 
Scene Around Six. 1120 Northern 
Ireland News Headlines. 

England — 6.00-6.50 pjn. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Blrmtngbam); Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 

BBC 2 

7.05 ajn. Open University. 

11.00 Play SchooL 

5.00-6.40 pjm. and 7.05-7-30 Open 
University. 

7,30 Newsday. 

745 Six from the Sixth. 

8.10 Jazz Ship reaches Bermuda 
with Joe Williams and 
Sarah Vaughan. 

19.00 Tuesday Cinema: " Fare- 
well My Lovely," starring 
Dick Powell and Claire 
Trevor. 

10.35 Open Door Forum. - 

11-05 News Night 

ILZfl Closedown: Barry Foster 
reads “ School at Four 
O’clock ” by Charles 
Causley. ' 



ACROSS 

1 There's salmon around in the 
punch (4, 2, 3, 3) 

10 Points of view about right for 
fishermen (7) 

11 Despatched about Cassius— 
itfs outstanding (7) 

12 Connections covered by the 
golfer (5) 

13 rt’s not French military force 
that gets you into camp (S) 

15 A teacup of it will get you 
to confront whatever is un- 
pleasant (4, 2, 2, 2) 

16 Correct correction in proof 

18 What some go to work on in- 
cites (4) 

20 From a Cheshire town Wil- 
liam transfers the property 
(4,2,4) . , L 

22 If you're this, you’re the boss 
— if given it, it means the law 
(2 - 6) 

24 Eye it— It’s the way the world 
goes. round (5) 

26 Help returns to this, place for 

the poet (7) . . 

27 Big advertiser can increase 
the current output (7) 

28 What Ruth did amid . the 
alien corn (5, 2, 5) 

DOWN 

2 Structural, musical instrument 
fiorone tosee(T) • 

3 What dad does in silent sup- 
port (5, 3) . 

4 Cape with monstrous associa- 
tions (4) _ » _ 

5 She -sailed to Treasure island 


6 This island is under measure 
(5) 

7 Just abroad to balance (4; 3) 

8 Military success signified a 
musical break through (4, 2, 
7) 

-9 Pay attention to the famous 
as they do in the observatory 
(5, 3, 5) 

14 Crosby upset in a London 
street with. part of the orches- 
tra (64) . 

17 " Pipe to the spirit ditties — " 
(Milton) (2, 2. 4) 

19 Commanding officer needs 
skills in light carriages (2-5) 

21 Judge of the rarebit perhaps 
(7) 

23 This typist uses a dictaphone 
(5) 

25 There te no prohibition in 
this town (4) 
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LONDON 

10.30 sjxl No Bras to Bum. 
11.15 Theatre of Stars. 12.00 
Galloping Gourmet. 1&25 pun, 
Manfred. 1240 Rainbow. IjOO 
First Report: News. FT Index. 
120 Lunch-time To-day/ 1.30 
Regional Flavour. 2.00 Good 
Afternoon. 230 World in Action. 
t3.00 The Saint. 3£5 Quick on 
the Draw. 425 Runaroupnd. 4.59 
Magpie. 520 The Ghost and Mrs. 
Muir. 

5.50 News from TIN. 

500 To-day. 

625 Crossroads. 

650 Tuesday Star Movie: "The 
Sons Of Katie Eider," star* 


RADIO 1 

(SI Stertopfeaalc faroadesat. 

WB ajn- A3 Radio 2. 7JM Noel 
Edmonds. 9-00 Touy EIifUniTL BOO 
JmUmnie WaBcer. iodudhs* t&U wok’s 
wx icp so dis?3. ami 12JKI pan. Wow*- 
bear. 2X2 Dartd Hamilton rs> .(also oa 
VHF1. 5X9 Ne-ntwat. 5JS AIM Free- 
man; Youth club CalL 700- 17 J ? .ua 
As Radio — 

RADIO 2 ir500tn and VHF 

4X8 a.m. Nev3 Summary. 4X2 - Simon 
Bates iS), todadtag 405 Pause for 
TbouEht. 7X2 Terry Wosan rSl. Incjud- 
inc SXZ Radns Bulletin. 1X5 Pause tor 
TboasiK. 4.UM1.10 Pete Murray's Open 
Bouse (St. UtclPiting 3JU0 Wasnonere' 
Walk, i' ” Jtmnxr Youus (S>. LSI mi. 
Sports Desk. 3-55 Good Usteuliu CVBF). 

re* Dartd Hamilton IS) as Radio ). but 
iwimiiBn on 1599m. only r aiso Stttm. 
Scotland) 2X5, 3X5 and 4XS Snorts Desk. 
5,02 Wassoneri' Walk. 5JCT Len Jackson 
(5>. twinging 5X5 Sports Drat 4AS 
Sports Desk. 1X2 Tbro c la A Ra w ^ 7J 8 
Sports Desk. 1X2 Sins ScmeUUns Staple 
.ST 8X2 The Musical World of STorrie 
Paramor (5). 4X2 TBe lmpresaiHw (S). 
18X2 Sports Desk. 18JB Colta Berry tS> 
with Music Tbroualt Mxlnlebt. in c lmtlag 
1711ft Bern. 02 mb* News summary. 

RADIO 3 464m, Stereo & VHF 
XHMm mw sHr- 
7 JO wn. NWS. . 7X5 Overture rS>. 
MB News. JX5 Moraine Concert (S>. 
4X0 News. MS rm WeekM OwraogY 
Bnlaiu IS). JflXO Academy ot Ae BBC 
IS). ” i” Edinbursb "ResUvaL-ncttaL 
part t: Mozart. Prokofiev. 1U5 Peatttal 
Cotanem, ^ 1150 ' EF— redial, put 2: 
Bonier, Lutyens, Sard. 0X5,, pH. 


ring John Wayne and Dean 
Martin. • 

9.00 Shades of Greene 

10.00 News. 

1020 London— Not Quite The 
Place It Was, with Benny 
Greene. 

1120 Arabs and Israelis. 

12.00 Men, Morals and Manage- 
ment 

AIT ITV .'Regions as London 
except at the following times:— 

ANGLIA 

US p.m. AagiLi News.. 2.WJ Let's Paw 
it. XSO Randall and Hcpfc.r* (deceasnlt. 
XB Quick on Use Draw. 5X0 Watt TOl 
Your Father Gets Borne. 7X1 Cancan 
ITmo. 7J5 The Tuesday Film: "Some 
Girls Do," starrtns Richard Johnson and 
Daliah Lain 11.33 R.rflcclion 

ATV MIDLANDS . 

V20 p.m. ATV Newsdesk. 3X0 Vdrane 
td the Bottom of the Sea. Sja Elephant 
Bay. 4X0 ATV Today. 7X0 Cartoon Tune. 
7X8 The Tuesday Movie: " Take (be 
Biah Ground." starring Rr/hard wtdmarh 
and Kad Malden. UJO Advanced Drivioa 
with Graham RID. 22.00 Tor tv Heath. 

BORDER 

tUO p.m. Bord>.-r News. 2X0 ‘Hoose- 
party. 3X0 Booey. 5X0 The Bdach- 
combers. 4X0 Border Nws and Look- 
around. 7X0 Borderers. 7 JO Betty poop 
Cartoon. 7J5 TV Movie- •• Tiritb CTUlSe-" 
tl2X0 Border News Summary. 

CHANNEL 

IJD p.m. Channel Lunchtime News and 
What's On Where. 3X0 Rlpitde. 5X8 Walt 
Till Your Father Cots Home. 4X8 Report 
at Six. 7X8 Cartonmlme. 700 Mystery 
. Movtc: Cohnnho. 12J0 Cmmn cnt»0res et 
Prevlstons Metnwologtoues. 

GRAMPIAN . 

L20 p.m. (trimplan N-.-n-c Headlines. 
2.00 Ronscparty. 3X0 Randall: and 
Hopklrk m^eoasedt 5.20 Wildlife 
taealre. 4X0 Grampian News. 6J0 The 
Brady Bunch. 700 The Tuesday- Film: 
'■There's No Business Like Show 
Business." starrtns Elhct Merman and 
Donald O'Connor. UJO Advanced 
Driving with Graham Bin » nw STOtdnc 
Prayers. 

GRANADA 

9 JO a.m. .umnaied vot5 Man 

. and his World. 10 J5 a Place To Live. 
UJO 71*3 Fun to Read u_0Q sUMrar. 
1U0 Sewn Pins Seven. <r.l5 p.m. Around 
The World In 60 Days- IJO This Is 
Your Bight, sxo Shannon's Mote 5-15 
What On Birth. 5JB Crossroads, . 400 
Granada Reports. 4JS Th* Tuesday 
Film: " Due) . In The Sun.” jurriiu 
Jennifer Joan and Gregory Peek; 1XJ0 
Spr Force. 


Masters of the Classical Gnttaf 'St. 
1X0 News. LOS The Ana Worldwide. 
X.20 Mahler <Si 2J8 Music | n Our Time 
• Si. 3XS Melody >S>. a.® Baroaw 

Music i S'. 5-15 Jazz Today rsi. 1 2S.CI 

Romcward -."Bound 14.05 News. ! 1430 
H o m e w a rd Bound rcsniimiedi. t4JMStpdy 
;on 3. 7 JO Proms — concert, part Ja Ives, 
Bart ok fS». . 8.15 ,\noiher Part 9* the 
Wood. BJ5 Proms— concert, paH S: 
B^etlkrrea.'iSt. 9.48 Drama Now.; 10 J8 
Bach 'Cantata iS>. 13.25 Nl-mts. 

Radio 3- VHF only — SXS-TJ8 pumj 12X8- 
1X8 a-m. Open Unjverylly. t 

RADIO. 4 j 

434m, 330m, 285m auq VHF 
428 ojd. News. 422 Farmiox Today. 
4X3 Prayer for the Day. 6.« ffoday. 
fadn dfrtg 450 VHF Renonal News. 455 
Weather, proprammr news. 7X0. Nows 
and more of Today, tncluOInc jjb Sports, 
desk, 7JS Today's Papers. 7X5 Ttemsta 
tor the Day. 753 . VHF Regional News. 
755 Weather, procramtse news. 8X0 
News and mere of Today. 827 

Scortndeali and 8J5 Today's Pawns. t« 
The Blah Window. 9X0 News.- 9X5 
Tuesday CalL 18X0. News. uXS-From 
Our Own Correspondpnt. w w - Dally 
Service. 10X5 Morning story. • UX8 
News. 11X5 CcicbniNnn. 11.45 A. Roma ny 
Life. 12X8 News. 17X2 p.m. Yon and 
Yours. 1227 Ihn Sorry 1 Haven't a doe. 
1 3 2 .5 5 Weather, mcrumo news VHF 
•accept London and SEi Rcnional News. 
1XB The World at One'. 1J0 The Archers. 
1X5 Wtamn'r Hour, including iM.fi 
News. 245 Ustcn With Mother. 3X0 
News. 2X5 The Island of Sheen. 4X0 
News., 05 Gardeners' Ouesuon Time. . 
.425 Saws Taw. sxs pm u eBOrts . isjb 
F tnafltMaJ Report VHF Rrslonal Newv. 
155 Weather, prarramnii' news. 4X0 Sews. 
US Home tn Roost. -4X5 The At&m. 


HTV 

„*- 20 ’’■"I. Rcpon West Headlines. 125 
Report Wales Headlines. 2X0 HousepaH?. 
230 Bygones. 19X0 Danger Man. 528 
H«Hp! 525 Crossroads. 4X1 Report West. 
420 Report Wales- 4X8 Survival 728 
I? e . A u ?? dajr Fam: " The Perfect 
Fur tough.” sLirnue Tony CuitiH., iyo 
Seven Ak« of Fashion. 

HTV Cymru /Wales— As HTV General 
Service except 1 .20-125 p.m. Penawdau 
Newyddlon Y Dydd. 425-4J5 Uiri Hawr. 
JJM.50 Miri Mwr- 4X1420 Y Dydd.. 
440-720 Sale of the Century. 10JMU5 
Dan Syiw. U 2522- 30 OT Wsss- UJO 
WorM Id Action. ... 

HTV We t— As HTV General Service 
xccpf L20-LJ0 p-m. Report Wost Hearf- 
Ilnes. 6.BL4X0 .Report w«t.. 

. SCOTTISH 

1.25 pan. Road .and Weather "Report. 
2X0 noose cad. 3X0 Department S. 520 
Babar. 525 Crossroads, .4X0 Scotland 
Today. 4J0 Nature In RctraaL 7X0- 
Cartoon. 720 Feature FThn: '"Tnc Hook,” 
starring Kirk Dougtas. 1U0 Late CalL - 

SOUTHERN :;T 

u.00 a.m. The Sights and Sounds of 
Africa. H25 Suffer Uttie Children. 11.55 
Wait TUI Your Father. Gets Homo. 
1220 p.m. Hammy Hamster's Adventures 
an th>.< Rirrrbanh. 120 Southern' News. 
2X0 Bauseparty. 1X0 Department S. 520 
Betty Bociip. 5-S Crossroads. 400 Day 
By Day 445 Notion Yo«r . NcHIc.' .725 
Mrstcry Movie: Colombo' UJO- Oscar 
Peemnn Presents . . . CXO SoWhem 
News Eitra. . ' . . " 

TYNE TEES 

12~S p.m. Starting Point. L20 Ldtich- 
ume Neva and Looha round. 3X8 Jane 
Cooper— Hermit Girl 520 Police Surgeon. 
400 Today At Six.'. 7,00. Cartoon Time. 
725 Marlowe. , mo 1 Lata News 'Extra. 
1125 Questions. Jens Astrod. 

ULSTER 

120 P-«n. Luucbtum.'. 2.03 Houseparty. 
SXO The Baron. 42) Ulster N-.'ira lload- 
lines. 520 Castaway. S.03 UTV Reports. 
7X0 Room U2. t7J8 Tuesday Uovk-: 
“ Vote For Rucsett." starring Jack 
Warner and Kath , .»»n H-irri-vitL 

WESTWARD 

12.00 The Master chefs. 1L15 pan. Un- 
tamed World. 12-3® Gus Honeybon’s 
Birthday*- I2B Westward News Read- 
lines. 5X0 Riptide. 5J0 Watt TUI Yoar 
Father Gets Home. 6X0 Westward Diary. 
7.80 Cartoon Time. 720 Mrstcry Marie: 
Colombo. UJO Westward Late Mows. 
1103 Faith ror Life. 

YORKSHIRE 

120 pan. - calendar News. 3X0 Farnuk 
—Last of the Pharaohs. 520 Fantastic 
Voyage. 400 Calendar- 7X0 Sylvester 
and Twecty. 725 Marlowe. 


7X0 Hews DcsSu 7JS Proms — concert, 
part 1 (as Radio 81 (SI. 825 toother 
Part of the wood by Kenneth dark, pan 
1. 435 Proms— concert, part S (as Radio 
3t >5t. 9X8 Kaleidoscope. 9X9 Weather. 
10X0 The World Tonight. 19X5 A Book 
At Bedtime, run The Financial -World 
Ton i chi. XI. 15 The Political Clans, Dart 
3: The Asquiths. UJO News. 

BBC Radio London 

206m and 943 VHF 
400 a.na. as Radio 2. 430 Rush Hour. 
9.02 Downtown. 11X3 In Town. 12X3 pan. 
Call m Including 12X5 London News 
Desk. 2X9 308 Showcase. 4X3 Matter 
of Fact. «J2 Home Run tndudlnit Lon- 
don News Desk al 5.00 and 4X0 p.m. 
7X0 in Tnwn. 1X0 The Announcers 
(Frank >TVpa. pan 2). a JO All That 
Jaxs. 10X3 Rabble Vincent's Late Mum 
London. 12X0 turn, as Radio 2 until 
Closedown. 

London Broadcasting 

261m and 97-3 VHF 
4X0 a-m. "AM.**: broakfasi-tbne show, 
with Interviews, traffic and travel ser- 
vice. plus sport. -10X8 George Gale — 
talking io London. 12X8 Newswatch.. 
4X0 p-iu. Nrwsbreok. TJO London Mat- 
ters. 9X0 Love in London. 1X8-5.30 fctn. 
Ntgnrwairifc- news every half boor. 

Capital Radio 

194m and 95^ VHF 
4» a-m. The Breakfast Show. 9.06 
Michael Asprl presents mask, amu, 
caapetltlozui and “ Swapshop." 32.80 Cash 
on peltroy. 3X8 p.m. Roger Seta . 7X0 
London Today. - 7 JO Open lino, 9X0 
Your Mother Wouldn't Like It: Nkky 
Horae's rock show, U.D0 To«f "Myatt 
ind his late night show.- 2X0 a.tn- Mishit 
night 


OPERA & BALLET 

COLISEUM. - Idl-BW 3161.1 

ENGLISH NATIONAJL OPERA 
Tonight Thur and Sat. 7-30 La Belle 
Helene: Tom or- 720 Madam BotMrflv: 
Frl 7 Dee PofcnUraHsr. ; 

NEW VICTORIA THEATRE lOVXM 067)2 
Owjosim ■ Victoria Station 
LONDON FESTIVAL BALLET 
Eras, 7.30. Mat. "Sals. 3. This week: 
SWAN LAKE. Ton't-and Sat eve: Glelsud. 
Clarice. Tom oc» and frl: Ruannc. Bart. 
Thur: Evodoldnta. BrcuCr. Sat- mat: 
Nlcol. Luderg. Ntnt week: Dances from 
Napoli. P radical Son tin ragtime). 


i THEATRES 

HAYMARKJET. siu *j^. Eras. 7X5. 
W#d. 2 {30. _ Sat. 4.30 and 8.00. 

• JOHN CLEMENT! 
uyj Ronald. MlUar.c. P. Snow's 
THE CASE IN QUESTION 
■'An racenent evening's entertainment 
.. . .. ■ an enthralling story." 

Harold Hobson, Sunday Times. " 

HER MAJ8STY-S. 930 660*. 



TALK OF IMS TOWN.- 01* 

F "" n »i , LSS i S.Sf ?S£% 

and at .11 P-m: 
VINCE. WILL 

VAUDEVILLE. 836 9988- firiH. 
Evs. 8.00. Mat. To. IX.- : T 
Ml LUCENT MARTI N, AMjjjnw 
In ALAN ATOCBOURf 
ABSURD PERSON SIN6L 
lest Comedy of Year. 4 Sid— 
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.’\Luca Romiiffii'i “^ArlstM»fa^k : ; 5 ripreme power intoe State. The The - 
' \-i- . ‘ -fltasy." Utopia was - prignUlly ea&mng; conflict . stimulates iVflagone 
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aymarketfce Rink 




by B. A. YOUNG 

1 The popularity of Art Nouveau 
1 has aroused interest in such 'ex- 
ponents of this style as C. R. 
and . free ■ love promised by their Mackintosh who worked in 
proposing ruler; the threatening car-loads Glasgow and the recognition of 

the importance of his contribu- 
tion has aroused curiosity about 
Scottish art in generaL A few 

' iscojano, devised ’fer* VfwHn P&ito /recognises X blind “*nl£ s J neir - IaBtast, « is the frail, catwalk of the Cloud- years earlier the Glasgow “Boys’* 

HFfli-itaL!??* *“ ,r cm*"*** warns M •>»»*&* n international 
*•“,« m «»le distracted Lysistrata. stretches all down the Me repaUtion by showing at large 


by DENYS SUTTON, Editor of Apollo 


td- the ine . aerupianc . crw> tji Tloc .v auweute uicung . „ 

: : rrying its props /half a fartesi fh! 2° ®fcb ? de.Tfce props, designed , beautifully spoken Birds, chorus the more evident it becomes that 

: . ;d ears and >a-- Ughf “* by Luciano .Damiani. are all from, this elevation is magical. Scottish critics, collectors, 

. song- them)>- wiw-; delayed; ^ “5; mobile;, they gbde silently- into The acting is mostly basic dealers and artists were among 

-1 ansted with-. mechanical • /lift*- place t0 serve their several pur- open-air style; the Sausage-seller lb® -first t& respond to it with 

and both." the Italian. and;'^™® Poses.Jhen move Dff at the other' (Cesare Gelii) is most expressive sympathy! w. E. Henley and 

. e British customs -proved,;^- . 2SSL* 4 S 1 iSlSi''32 l : IS?; fl- ?* .the .street, the- street by of .-.power when his gestures 8 - , L - Stevenson were keen 
■ ssively ••■ cnriPms!''.' HIHm atii|y jhll^r PUjiflS Which fulfilment is approached, most nearly recall . Mussolini's- admirers of Rodin: R. A. "is. 

curtain went’ up-~cu",Faih^b,^oad-C^tK<K^L^ar, which is ^ Remarkable pictures. , arc con- There are 32 in- the company, Stevenson’s short and '-brilliant . 
s ’e -pcosceniuin- arch' with the ta * en by Irrasagora an d ber jured up in this- long, narrow taking over 60 parts The play book on Vel&zquez opened the 

: -,rtain.down'sWfiPtthe/en^ of.-bearded' darfto.-.JVhen. rimo stage — Paflagooe’s ; banquet, isverv long, almost four and e ? es of a younger generation to 

. .vB ^age^ day.,® &115 minutes is where .laced -clad - women and a-batf 'hours, and I think some this master 

Utopia ^ ^ - *“ “ ‘-^‘.supporter of Degas: and 

Alexander Reid was a friend of 
r~ri Van Gogh and helped to stimu- 
aau late taste for modern French art. 


Gabriella Zamparini's the nineteenth century is studied. 




Raeburn: Sir johit and Lady Clerk 


rived from 1^; campaign, hungry old women eager for the things come in the second half, * 


■“Was this generous approach 

m- . — . > ■ ■ ' -'..Wfil ^ y . . * ~ m _ . . " — d -w i*uu«u im r « uiuvcu i<U4glUlUJi L tv the French hchool fortuitous 

The S ausage-seoler , ^rom Tn e st* ug^es,' Lysistrata; powerfully tPaolo Granata) in Fraxagora’s- But patience is amply rewarded,] or was it part of a native tradi- 

nghU chSlmges^ Pafiagope. played hy Efl$abetta : Pedrazzi. stat? .entrapped by three sex- especially as most of the best lion? Scottish Painters 1700 - , „ , '• „ « .. 

— ’ — *- — * *- * 1 JOO0 by John and Francina Irwin from Goethe and was patronised references to Scottish intellectual temporary mood by finding 

shows that sympathy for new by Prince Gorghese. David Allan, and social life. subjects in Spain— a parallel is 

trends was inherent-in Scotland t b e “Scottish Hogarth," found Obviously, they are more provided by French writing and 
(Faber and Faber. £25). They congenial themes in the Eternal attuned to' some painters than art - This book brings out the 
establish in that important City and Alexander Runciman others: their treatment of role played by the Scots— 
work which has anpeared appro- and John Brown were masters,or Raeburn is a case in point. The “ Spanish ” Phillip. David 
priatelv during the Edinburgh a new • wave- of romanticism Chapter devoted to this sparkling Roberts and Sir William Stirling- 
Pestival that in the early years expressed in terms of the horrific. 3r tist is on the dry side and Maxwell— in spreading a know- 
of the eighteenth century. Scot- The internationalism of lacks the vivacity that marks ledge of Spanish art. 
tiflh' painters and patrons were Scottish painting is a major 8 - A- M. 1 Stevenson’s apprecia- Much of value is contained in 
high-class I in touch with the Continental .theme in the book. Allan lion of his work. They are the book about the less wejl 

-- * — — - ’ -■■■* William 

itb the 
and 

irf _ Lauder, 

the chance of depicting a milord Tour and hi$ painting possesses that of- Velazquez, but they do Noel Paton and tbe landscapists; 
Wm .. | io a kilt The Scots were eager the delicacy found in this not discuss the similarity that and an interesting section is 

hnnrnr owi l coltectors iuA many ol tbe most master’s ‘ pastels. The debt of some find obtaining between his devoted to Queen Victoria’s 



by NIGEL ANDREWS 

■ ■ To the nn trained, eye. few across America ' ia. which the star. Harvev' Keitel, and is i^t.'held hostaBe in 



*ong town. ^ geseijea oga ; . of-. the ■. sto ryitflC L L- Are' - -joanter- Jess camera style; the nervouslv sie i ... - . 

balanced by Dartrt’s'.CCmaW^tly vivid characterisation; ; tbe sense ^ titscerning dealers were from Scottish pSiting to* Yiencb* art art and that of Goya. They con- patronage oE Scottish artists. 

•: >mt «nd imrentLye ; -dnwtion. of loneliness bdUnd ’ a serial ^jjyj-.^lScnBnnd - Hey. Bjtos *=d , s con S sid eral.]e and it is perhaps eider that Raeburn suffered from The eonelo<lin E pari deals „i 


m 


not only produced 

m&&m&gmssm& ©svsseas as®»ssc» - »££•«« & 


with 


; :Sg SSSad^S.*®. ’hSfi&Sf-l I « , »" ,0r in!tan,: '- a' Straw'tbi'' »*“«.• Ml “• >>«* h* of. knowledge of such - ia'lented¥eVas Oichkrdson 


*■' 2£m «. - «. *» W. if ft. .n do siecle. 


structure of the human and William McTaggart. who 
This defect, if such it appealed to Sickert, and to tbe 

; n#rp . of neay»— , JSS low SPo^^S^SS^Si Po^^o^sort^F^l lim fgSeTn muThe 

enthusiastic M^come, . ® ^yte^ackcloft fer^he^first^ ^Jong _Efiinbiirgh also gave, us the. bravura cutting, sumptuous Gavin Hamilton, a dealer in Nevertheless. Mr. and Mrs volume^and^ibe Sconish US Arts 

-..mfiil of helpful i^etrtone, British premiere of The. VoHont. Gothic interiors.- (Though sel classical art. as well as a pioneer Irwin have produced a well a°^al ^hat his art held for rmISfi 

• tter value for money, '«lm- !utufi^c r &idg^' i 5SkwSZ 0n «. the latest film by Chinese in England, it -was shot, for some exponent of history painting, organised amount of Scottish ,|{* pea * 31 1113 1 held f l h c »h«iriu fr,r hl nuhnJ? 

:^e; thnn one ■haj'^rieht^ ’to’ wlbyaltj; director King Hu. whose three- reason, in a palace in India.) Mr.- Irwin specialises .in Neo- painting, which owes much to Stejenson vidlng a subsidy for its publica- 

D ect 'from a festival £ 6 r 4 he re&t-irf the-fllm. ’ :i - hour epic. Touch o/. Zen was one f ... „ D ,. Classicism and is thus well the example set by Prof. E.. K. Mr. and Mrs. are more non. This energetic team should 

- • eratine on a?d«SSanihiS - :. - 4 or the 'flit s of this year's Cannes *„ 1 llk , ed , Mark Ra PP°POrt ? quipped to write about this artist Waterhouse in his Pelican history at ease with Wilkie and their continue their studies with 

: Conqan> ighost wa^prqynt fiim f^vaL After a customarily Mozart In Love even more. An and ot hers who worked in Rome, of EngUsh painting, but, here and account of this, artists changes volumes dealing with the earlier 

- ..." a^.wu- ... ■ : .- elseyhere. --1 a •(%; fam<f..;.a sluggish start, in which the st ora accimilt ? f ^ composers oddly 3acob M ore _ now rather a dim there, the judgments could have in styles is excellent. They period of Scottish art and with 

Thie mar's AmpnrarT Tptrn- bonlv - -hnt ".cAhwiiimff - tmnpnhc . ™ . - . 3LUI J:. ci/m m otTir-al lioicnn with . . 


This year's Ajnprirah rito _ Jtoetyj ibut’-rt^^i'tmtaellic ^rSlgle® thraiigh some knotty ' lifL } s ? n ^ V th ^[figure, was another ornament of been 'rather sharper; H might emphasise 

.ecrive— a ^- yearly feature at follaw-up to.-.. Coraians -own hiKtnripa-i PTtvwuifm ii-ir-M iinh three Weber sisters' (one *>f [the Roman scene vrtio won praise have benefited from more .cogent he was n 


. an. i I®.-. AJOrnums .own hietnripa!! evnovltlnn ii-iroa Igfth u>ree weoer sisters lune ox 

.“iinbin^— was ^devoted^/. to -Biob^ Mawia tan^jjjpauced. by An, - h whom he loved, one of whom 

• ollywDGd • .Veteran Jacques Cemari’s: wife, "3hlie>;-'^ }b- tost de vplon>! into aiuiher aionf^wSo loved him, and the third of whom - . 

. mmeur, best known for 'his w ' Garten ^** Worid, S, 1 to thf Sine« he married), it tells the story of Albert Hall/Radio 3 
jrror films -oL^her,lB40a:/Gcrt a derotaerttary ahoutShe^Cannes ^ - their relationship in. a series of ' 

r/iplej Walked Withrii Zombie, ®m festival in. - wbfcjr ^, 'Paul th currentiv ^urmimdin^ arias from Mo^rt’s work sung 

he Leopard Man);. .But Bartel. • among; other s- distm- K U ne Fu cSema hal as 210 * appealingly kitsch back- 

. triously, it waSvTieither te-vor- guishfd interviewee!?. lafljs about “ d }° “ s cloths (back-projected storar- 

-ie special programme films .^'.pW an* pleasures. pf^rork- * pm’ch H p clou ds. rococo drawing-rooms) 

rid - seminars dewited: - Si t rr R,^7hPfi?^! 3Dd interspersed with novelet- 
' • Brecht and the Cinema " that Sfirtho^ the Corman-pfeduced *** musin ss from the partici- 

ominated the ‘festival, fifm- : thaj first : Jrtougfc!; dfirector ^ eir^im a nd f or toe ®vl« panW - lt sounds insufferably 

•oirit of a filmmakert honoured Martin Scorse«? ; to prom^tece. ^ ®»“P and Precious, but m fact it 

• y Edinborgh sdiae; five^ ^^Jears.^Scprs^e'^as; present 5« is ax good .an . r - •- - 

Zrrn 'rtftnn'a#.. Sli! the ■ fAlrWifl- bSWwelf ' - «nhin 


the extent to which 
in tune with the con 


its history from 
present day. 


1900 to the 


Die Fledermaus 

by ELIZABETH FORBES 


"ylourful ; .EdgaV . — — . . - — . ^ .... — — . 

■'••■la ntatifttiK I960s -( ITiC' up with' .at the directors aesthetic 


experiment can 







■ --ireer as a producer and entre- Streets, pie-Jllfii has 
> ’ 7' - './enenr.'- ‘-T2ie 7T«t* of directors 

- ^ho have- lately riSjen; to -fame. = 1 

.* ter an- apprenticeship with . 

. . ■'Jnnan reads ? -a Who's Who •• 

_ -modem ^ American ■ dneSma: . 

'.' .-anris lEord. -Coppola. Peter .. 

- - ^ jgdanflvich. -’-'Monte -He lh a^ n . r : 

' ' . ' artio Scorsese.’ George (Amerl- 

. * ~"\n Graffiti): J^ucas. . .. • 

• - '-'-'Coniian :iis -stiif turnipg- thfem . - 
. . ...t, and toe latest graduate is- 
' ’ T iul B artel, a (Ii rector whose two^-^ 

- ’ iture . films were *a high -point / ; 

•’ tois year/s-Edinbui^h festival; / 

1 ‘ ■ - ; . -wate Parts went toe rounds Of" 

-.i London : cinemas'-. a. yea? or' • 

» back, tihflatteringly^ /-Paired 
'to SfMi^C In Afriacn Jt deserves 
" • •: .. .other airing; if. only , because , 

- -. :-an age when; the horror; Abn ' 

. . ' * V • r»n» to be -falling : prey to 

-.7 '7 lism .on ; the. /one’ hand,: and - 
, . -7-7 np travesty- on ' the -other; -= 

• _ • •: rtel’s account- of'" -to: young. 
il’s advefrturesM.h*' toe * sinister 
tel. run by/ /'her .. .hunt ,is/ 
lutifully ': poisei /. between/ 

;pcnse-' and a deadpan -blktk , / 

• . . . . Vi nedy. - '. . y ^ 

■ ' . Sven better thah Private - Parts ^ 

,*’• Death- Race 30W^> film pro-. ! ’ 
k ?ed by -Gorman, nnd bearing:, 

' # iin mistakable . °iP : of- his - 
.Tor-comic style." Tbe theme, ' 

; «> that of the recent Roller-. 

* L is aggrteslon channelled 
v o spectator spMls; toe sport 
. -this instance being a car race 

>ya! Lyceum 


•• -V. • ■ -X 

-•'••••:■/■■.• ■’•V-stet /.•••*■*■ ■ ■ 



and laughs from ’the good-sized, tion the END Orchestra takes with wit and elegance, pointing 

the 150th appreciative audience in the on a distinctively Viennese toe words clearly, 

birth of hall. character. Alan Opie made a stalwart Dr. 

. and the Essential props-Eisriuitein’s John Brecknock was an ex- Fa Ike. launching tbe “Dui-du 

, . . 41 _ j . English hfationalOpera’s contri- dressing-gown and his watch, rtemely opera pc Alfred: as poor ensemble in firm .steady Phrases. 

be times they are miming to record- hution to the Proms oo Sunday Ida's letter to AdMe, Prince Rosahnde wistfullv remarks. Eric Shillings lovable Colonel 

-- Orlovsky’s vodka kit. Colonel “ there’s no mistaking that upper Frank was as funny as ever; the 

Frank’s tea-makine aoriaratus register.’ Anne Evans sang Rosa- melodrama as he returned from 

Rosalindes mik-gave an liode with attractive, warm ton the party at the beginning of the 
authentic atmosphere to the winning deserved applause for third act as expertly timed as 

with the piece to need scores, dramatic side of the perform- ber very spirited Csardas. As always. Ann Hood s bias* Orlov- 

the operetta was semi-staged on ancC; the presence of Charles Eisenstein, Terry Jenkins put sbj also survived the transplanta- 

a platform behind the orchestra, Mackerras as conductor ensured °ver his dialogue particularly tion from siage to platform un- 



of the Albert Hall pose no 
problems of audibility or pro- 
jection. As listeners to Radio 3 
will no doubt have noticed, the 
verbal jokes raised plenty of 


Rosalind. Adele and Eisenstein Ad * Je - san « her laughing song one or two jokes left to crack, 
in tbe first act. f“ Ah! woe js 
me! ") or phrases toe Csardas 
in the second ' better than Mr. 

Mackerras, and under bis direc- 


Prints by Toronto 
artists on view 
. in London 

Prints by 18 Toronto artists 


New Wedgwood 
Museum 

A new Wedgwood 'Museum, 
adjoining the factory of Josiah 
Wedgwood and Sons at Barlas- 
ton. Staffordshire; will be opened are being exhibited at Canada 
by Lord Clark on September 30. House gallery. Trafalgar Square. 

These galleries will house what SW1 - until September 26. The 
is thought to be the most com- ^‘ or | i . ' s lhe output of Open 
preben?ive collection of earlv Studio, created ui 1970 with the 
WedgwootL In addition, a aid ° f an Goterio Arts Council 
number of fine paiotings which ‘firant. ThP studio offers courses 
have not been on public exhibi- t0 >’ oun S artists in the graphic 
tion for -some time will be shown a .riSi a °d assists in the sale and 
in the museum's picture gallery- P romot,on •>■ their work. 

They include works by George Canada House Gallery will be 
Stubbs, Sir- Joshua Reynolds, open from 9.30 ajn. to 5 p.m. 
Joseph' "Wright and 1 John Monday' to Friday and from 
Fiaxman. B.30 a.m. to 12.00 on Saturdays. 


Ovatfi Race! 3DW— Starting point for th* National Death Race 



YOUNG 


doesn't, fnto English with every refer- 
it’s a ence faithfully translated. It is 

- s- ivjiuuE = .»ru- we should aeiacaaoie loan .ai tne oacn. o^piiy TO. isolate -mm unaer a sp'oL a slim piece about the problems 

'• . +ui„t -KAi;. & er toatinues as she .But. the songs sung by the- little of a young married coHple con- 

ye to about Stopping. to .^; i n , D uke -Frederick’s eooxVhoys are sweet . fronted with domestic troubles 

- > ^duce Shakespeare .^itosether, ■ onlyvhappier.' . ' 'v when the girl expects her fi^t 

i he has; gone* halfway. ui : ^iat:v in' the fashionable way, to£r.| - .baby and the man, - a driver, 

*' ■*- 9 - ■'■*** TJ, “* >r( : The .local .Tony in the Fringe loses . his licence. Annabel 

7?*aSwon "by-Meubray Pro due- Leven ton’s direction and Michael 
^Jioiis for their Morecambe. an Hirst's design are true and right 
• Ji ^ ..afternoon show at the Nether- to the ultimate detail, and the 

yeagn dreu^JohnNoriniiigton is- a aig-.toow Theatre. This is a one-hour performances by Lesley Joseph 
' _ atrica - • 0 ” eri ^** ■ ; . '. lifted, courtly Jaques of evident! domestic comedy - by Franz- and Philip Sayer could hardly be 

keeps l^/steg^ M-.h^'Tnteltig^n^^^ tbe way in'.rXavier Kroete. adnijrably adapted better, 
nt doubt the/ stage* Ati'-wffi to- he msSfSVthe Seven Agesi; ' ■; . . 

Globe irtShal^espeare's-i^y; speech seem relevant to the . • 

’.the. back; there 4s 4 . .'screen mediately, preceding conversa^^; liripenal. TobaCCO £10.000 for 

- lrine toe " -words? 1 . oET" . -taa* - noHtnm aphievan.--' • * 

t^ 'spqnsior arts 
m tfie Wcst- 



iring . toe. .'.-words' 1 . v.ET;-'. r ; «• seldom achievedi^ . 

- CAMA- EGO, as ^ carv to Touchstone-.', is ' .more like . ai'"'? 

’ • ighly pa a tree-tritok;-and a^ cbauffeur tban -a clown, but Alutf 1 . V; 


Tower Hamlets 



The Greater London Arts Asso-I 
Tobacco Ltd a ciat ^ on is awarding £10,000 from} 
company, is to [t s Thames Television Fund to 
• -r Mu e»* — o- — ~ ~ r-:. ; i««awui a scf‘t» of concert events Tower Hamlets Arts Project, 

- I"?*- g^gt pf^foreat i tbe -writing on. toe. -'waW.,£ -toe 'West' Country over the which local am organisers in 

' IwejiL-augmented by : sane next hihe,^ontta TlS Is an *e borough will -combine to 
'•V..* - n - . ^re / carvings, ixm^i sketches estehsfon df.Imperial Tobacco's Ja^ch a coordinated arts com- 

7*.-’ 7 . - •.. pMOS'^/nteBi r-S/ciy -/.^jteteflyvlsr the verses toit arts/sponsorship activities which duinity project. 

,-7ha xnertt^.ef-^ han@ -on .-/the- ^^./began /with ^"an .association with • The money will be divided 



CONTRACTS & TENDERS 



AQourpegs axe round , 

Scofland provides a ready source of _ 
Vf^l-e duc^e d workers — op erators, tec hmcnan ^ 
managers. Round pegs for toe boles in your 
organisation. And the ideal place to draw on. 
these workers is Cumbernauld— the New 
Tbwnto vtoich so many move each year. 
•Business Guide" from. 4 Cumbernauld House, 
Ciimbemauld G67 3JE Or ring 02367 21155. 


a boy; tunxiilig toe: tables on mm/ Monteverdi Choir am 


AVehS Catbedrai by toe .aspects of everyday life of the 
the; tables on him.' Monteverdi Choir and Orchestra., people of Tower 'Hamlets: 



Combsaxiaufc 


.INVITATION TO BID 

The General Dire ctorate of Electricity. Tramcar, Tunnel 
Administration (lETTi. Municipality of Istanbul T.C. Turkey, 
invites bids for the following electrical equipment and devices 
to be purchased for use in the implementation of a project 
for the extension and improvement of Istanbul Power 
Distribution Project under the loan acquired from the Intei^ 
national Bank for Reconstruction and Development UBRD). 

1 — Equipment for 35/10 kV stop-down transformer 
stations 

2— Step-down power transformers of 35/lP kV 

3— MJnderground power transmission cables of 35 and 

10 HV. 

4 — Equipment for 10/0,4 kV. power distribution centres. 

5 — Power transformers of 10/0.4 kV. 

6 — Electricity meters 

T— Electricity meter testing equipment stand 

8 — Cable fault detection equipment 

9 — Aerial ladder truck, hoist truck, elbow platform truck, 
trailer, pick up and panel for service use in power 
distribution network and plants. 

As the above mentioned purchases shall be realised with 
a loan supplied from toe International Bank for Reconstruc- 
tion and Development (IBRD), bidders from countries other 
than members of IBRD except Switzerland will not be 
eligible. 

Bidding documents and specifications consisting of the 
following can be obtained from IETT General Management. 

ADJVnNISTRATTVE SPECIFICATION 
i> Instructions to Tenderers 
in Tender form 

iii — 1) General conditions of contract 
iii — 2) Special conditions of contract 

TECHNICAL SPECIFICATION AND LIST 
OF REQUIREMENTS 

The -bidders for the equipment, devices anri means of 
transport' are expected to take the technical specifications 
pertaining solely to toeir subject of interest. 

Seale d bids shall be submitted to the GpneraJ Directorate 
t>f LETT not later than 15.00 o’clock on October 22. 1975 at 
• IETT I&etmelcri Genel Miidllrlugh, Metrohan-Beyoglti-Turkey. 
■Delays assignable to postal handling shall not be arcepted and 
tenders received after tbe day and hour limit shall be relumed 
unopened. - 

Address: ... ’ Coble Address: 

IETT Genel Mnduriugil TRAM ELEKTRIK 

PJC 2175 JSeyogln ISTANBUL 

Istanbal-Turkey 


PERSONAL 


APPEALS 


CANCER RESEARCH 
Your - uipperi «f the Ci«*r 

ResotJXb Fund 1 , urgent in«*ugiti*n nf 
,-xll forms of cancer, including leukaemia 
)S needed -bow. Tho Fund, the largest 
-independent cancer research centre in 
Europe, relies solely on voluntary con- 
yribudtjns. Please send a donation or 
V In M solarium " jift to! 

IMPERIAL CdMCCR flCSFARCH FUND 
Dept. 1TIF, P.O. *0* IXJ, 
Lincoln's Ina Reids, 
tiudon, WC2A 3PX. 


MEND A CHILD'S HEART 

Tbe lives of thousands of children have 
been saved by research into congenital 
heart disease. - 

This Research Moat Continue 
Please help by sending donations ro>~ 

BRITISH HEART FOUNDATION 
Room 22. 

57. Gloucester Place. 

London. W, ] . 









The Financial Times- Tuesday .. 




WORLD TRADi: NEWS 



AMERICAN NEWS 




EMI stands to win £7m. 
J apanese hospital orders 


BY CHARLE5 SMITH 


TOKYO, Sept. 8. 


JAPAN’S MINISTRY of Finance the British scientific instruments fifth In Japan at which UJv. 


Israeli 
sales drive 
boosts 
exports 


60 am 
busing 


m 


BY GUY DE JONQU1ERES 


NEW YORK, Sept. 8. 


‘Maxima nt ^ ^ 
$1.27btf * 
Venezuel 
oil pay oi 


irSSSJS’T&SJ'SS -£= j^l A *»* «« “ r® 16 «"^SBff23£35S!K KKWSS 

Jate r this month for the purchase spring. RepresentaUres of 57 exhibited -during the past .three Israel's' sales to -South Africa, arrested id Boston this morning mTJSSbSbSIm reported Darpite the h 


■'arrested after rioters believed to sympathise with the | 


Jater this month for the purchase spring. Kepresemauves of 57 extuoitea «unag tne pasi xoree Israel's sales to Soiith Africa, arrested id Boston this morning Jr.V no ineidMttg were 

of up to 30 EMI brain-scanners, Chinese hospitals visited the EMI years, and the second in 18 japan, and three other trading after police ' clashed with - 

resulting in an order for the stand where the scanner was months atthe_Rribsh export partners -lb the first half of 1975. hun{ireds of TO ck- and bottle- 


n pou.ce, dusius speuP itv 

reported Despite _the heavy .Mg, 


arrangements. 


By Joseph Mann 

CARACAS; S* 
THE * TOP FIGURE " ft 
be considered by the 
zueian Government ln t 


in effect a PP arentl y decided notto esp° s ^ ing eompensatloh-fdr.it 


Ull«r scilliuer ID Jd|»ll IGUUIIMUCU dl'UUUU U *«>■ >*-«. mub„5i 1 usu — • aiwi nuvc » a igMU H M H car« *- , , ~ periodically lgnULUg— “ . 

with sales to the U.S. of around without EMI a; contribution, which hopes to . develop a fhe 1875 trade figures, but is from one city neighbourhood, to ^ both National since the city, implemented toe 

2001. However, the scanner Is ex- Britain appears ^o- be making a Japatfese market for water beds, expected to facilitate exports to another for schooling. - Guardsmen have ;been .called in first phase of its school aesegre- 

pec led to become standard equip- considerable Impact on the said to-day that tt. could ship 'South Africa -.and the Far East. The demonstrators managed to to reinforce .the police and U;S. gatiop pro grain me a year ^o. 

ment in Japanese hospitals and Japanese market. •- goods to Japan within two -days the Ministry added. . assemble despite intensive marshals. Armen guards rode The -Second phase, -whicn. D ®oan 

Japan may emerge as lone of the U.K. medical equipment sales - of receiving orders. Sales to South Africa, consist- security precautions designed to aboard the buses 'on their way .to-day, is .considerably more 

me ior markets for the machine. to Japan rose 60- per cent, to - Electronic ^manufacturers rep- ipg mainly of chemicals, plastics, prevent a- repetition of the ugly to the schools. 1 ^wblle police comprehensive and inT „,„5h 
Toshiba also hopes to sell the around Ylbn. last year and resented at the marketing centre tubber goods, textiles and food- outbreaks "bf violence which, have patrolled the routes along which children scattered over a mqco 

more expensive EMI body- gained another 16' per cent in include Oxford Electronic Instru- stuffs, rose to $iSm: in the first troubled Boston for the past year, they drove. In' Boston, police larger arqa. _ _ 

scanner which will be ready for the first half of 1875 (when ments ■ (which is. showing* a half of this year, compared with Qn a rooftop near one of the snipers took up' positions In'. The brunt or the opposmon 

delivery around the end of 1975. Japan’s overall imports declined)-, pocket-sized electro cardio- S28m. fat the whole of 1974. affected schools - some of the buildings near the schools: ^ Still comes, however, from tne 

The : brain-scanner is priced at A Department of. Health, official graph), Vickers . Medical Engin- This Will help "balance trade demonstrators also set fire to an' The busing issue has become poorer families or Irish descent 

around YI50m. (£235.000) on the who attended to-day’s' opening eering and Medelec. 1 Other between the two countries, which, e ffigy 0 f a black child. entangled in Boston with ‘ a which inhabit the cltys souto 

Jaoanese market while the bodv- ceremony at the British market- exhibits include equipment for with South African exports Meanwhile, several hundred separate dispute over police side and which have shown toat 

scanner would probably cost ing centre forecast that Japan the recovery of 98 -per cent of valued - at S43m. last year, has to the south, toe city -of wages. This morning a number they are prepared .to fight , en- 

a round Y225m. would be the second' biggest the silver used in X-ray pro- been heavily In South Africa's Louisville. Kentucky, entered its of policemen reported sick, forced segregation with all .the 


official said yesten&yC 
Dr. Humberto : £ 
Berth Reversion Dlrw 
the Venezuelan Btfafc 
Mines and Hydrecart^ 
that the figure was « 
from the income-tax 
ments filed by ibe -2fe 
oil companies operat 
Venezuela. This figqr 
play a key role Ib & 
tiations between tte 
zueian Government 
lennr company repress) 
as they : attempt Er-t 
mutually agreeable' fig 
indemnification. : - 
On August 29. iVea 
President Carlos -Andiy. 
signed into lair a BUI o 


around Y225m. would be the second' biggest the silver used in X-ray pro- been heavily in South Africa's Louisville. Kentucky, entered its of policemen reported sick, .forced segregation with all. the the nationalisation i 

EMI has worked hard to pro- market for U.K. medical equip- cesses (by Photographic Silver favour. first full week of busing in an ostensibly in protest about “the vigour and bitterness displayed -giant, foreign-contraHer . - f1{» ^ 

mote its scanner sales, not only ment exports by 1980. im- Recovery) and specially designed Israers exports to. Japan shot atmosphere charged with tension, pay dispute, though some seg- by whites in southern cities dur- i ettm industry here.' TC i ! w ~ 

In Japan but also in China wbere mediately after the U.S. hospital castors shown by up to $51ro. in the JaouaryJune Over the weekend more than 400 ments of the police force are ing the 1960s. establishes a 6tMUy.v - 


Ctt 


tbe company was an 'exhibitor at This week's exhibiton is fhe Homacastors. 


More Arab 
tourists go 
to Israel 


India abandons plan for 
‘self-reliance’ by 1979 


BY K. K. SHARMA 


NEW DELHI, Sept 8. 


By. L. Daniel I aiUU UJ3 ai/diiuuucu uw ui M.-e. — - -™— I A«n r.„a|; 

TVT Aimr CAnt s zero net foreign aid by 1979 mission means freedom from Jfkirig rSHH 

- TEL AVIV. Sept. 8. mainly on account of the high dependence on foreign aid, a f? od ?’ f S? C>prua 

NO LESS than 97.000 Arab crude oil costs. “ Self relianc®," favourable balance of trade, self i”" 1 - ^ .®“ n, .*PF B ^ A - 

summer visitors, mainly from however, continues to be a sufficiency in .building capacity Reuter • • 

countries wftb which Israel is major objective of the fifth five- in critical areas like food, fuel . .-I. 

formally it war crossed into year P lan - Final v ersion of the and certain ' intermediate A ucfrallQTl 
k \a ...ridn- j lir <„ 0 plan is now being drafted and a materials, and development of 
-Israeli-held territory during tne nQte - prepared bv the Commis- indigenons technical expertise in , 

• past three holiday months. s i on sayy the need for self fields in which the country has jra/ip SUrDlUS 
hlo-t of the visitors, who spent reliance is reinforced by recent a long-term advantage.' . if 

their vacations with relatives in international events. The Commission notes that the * J ■’ 

th^ wm» Rank and Ra^a and ^»ese make it necessary to net inflow of external assistance WllieilS - • 

; the West Bank and Gaza and ^ or qq substitution registered i significant fall from . . e 

were free to tour Israel, left and e higher pg ducti pn of Rsfi58bn, in 1968 to RsAMbn. In . TT ™ v 

again by the end of August, fertilisers, non-ferrous metals 1974. AUSTRALIA S .SEASONALLY 

before the onset of the month- and oil production. — ; ; adjusted visible trade surplus 


I INDIA’S PLANNING Commis- encouraging, the Commission 1 ■™* a [ new cars' 'according totwo U.«. of glass and rubber, and; about the car shredders operating, in 

sion has abandoned the target of says. By self reliance the Com- e e,~ r !‘ motor industry scientists- 3 per cent of plastics. 1. If hot the U.S. and Canada are shipping 

zem net foreicn aid bv 1979 mission means freedom from taxing *5Wtn ot isra The. chan?p been wrought recovered, the US. the non-ferrous fraction to this 


period this year, from a 1974 

total value of. ^05m. while . r m 'm • : m 

SrSrSS U.S. rebirth of the ‘junk car’ 

exports are Venezuela. Ecuador 

and Cyprus. Exporters will BY DAY1D HSHLOCK, SCIENCE EDITOR 

receive assistance- in launching . j 

*1074 FROM BEING a national disposal by weight of iron and steel, 5 per non-re itous content can be I 

f. S on aboie 19i4 problem onJy a f ew rears ago, cent of non-ferrous - metals recovered by processes developed 

TVnnpf* tn rt rnuntries the discarded car has become a (mainly alnminlura, copper- and. by Huron Valley^teel Corpora-! 

major source of materials- for zinc), about 2fi per cent apiece tlon. and some 60-70 per cent of 

almost doubled In the first nair * ,, ^ Trfi chrwijprs onpratim* in 


establishes a 60day.. 
beginning: August 29, 
which the State and' 
companies must Oamt ‘ 
agreement on compena. 
no accord Is reachfd: ' 
period, tbe . compaak 
expropriation and a =^ 
the Venezuelan S 
Court according . t- 
nationalisation law. , 


i-Octow-’ 


widens 


The change has been wrought recovered, the 8m.-10m.': US. the non-ferrous fraction to this ^ 
mainlv by the technology of the vehicles discarded annually, company for reclamation* As a 

giant 'car shredder, a powerful could well be considered g main ; 

machine that can ahred complete agent of depletion, of ;US. 
cars— from which only tyres, mineral and metal resaurces^he pEpnRT 

battery, fuel tank and radiator authors believe. iWXUDiavaiij, 

are removed— into fist-sized *frag- The ear shredder, either ; by rttri/’ YA1VSAQ 1 

ments at rates tip to 300,000 a ha peering or grinding, ^ener- 1:11.1^. IhAiYaAfl .... 

year. .ates fragments up to. SO. dim, wd^KTiVRTfilV Sent 8 

The recycling of the 4, junk across that can be separatedmto L. 

car” represents a model system three streams — ferrous and non- THE REPUBLICAN -Patty 
of what can be done " when ferrous, whicb can be separated national committee to-day 


Three shot 4 
Argentina.' 


CANBERRA. Sept. 8: tec£ 
AUSTRALIA’S . SEASONALLY and 


'favourable economics, industrial magnetically, and a nonaoet^lic unanimously approved Kan^s 
technology, - available markets stream that can be whisked qway City as the site of their 1976 
..j needs, co-exist” by air cyclonhs. naHnnal Procidentia! nnminatinn 


national Presidential nomination 


[ By Robert Lindley. z 
BEUNOS AIRES, fie 
i WITH THE killing: ft 
businessmen of Arab jj 
. _ an Army conscript ,n 
> 8 - Saturday night in" U 
.Party ■ last week's death toH fi 
to-day -wave of violence moa: 
Canvas 34. 

• 1976 The-., sentry, en* 
nation taking the bu&ines&gte 


long fast of Ramadan which These are the areas which 
starts this week. accounted for the bulk of the 

, , foreign exchange expenditure in 

Tourism tn Israel from non-« |the pasl year and pr - l0 rities in 

Aralj countries pirked up j investments have to be made 
markedly in Aucc-t. apparen ly ; accordingly, the note says. A 
a a result of ihn neemiuiions r or ! narticular effort is called for to 
a new interim acrormoni ,v,ih ' ^" reas ^ exports especlally those 
E 2> pt. oi'non-tradiuqnal items. 


French oil 
imports show 
21% decline 


adjusted visible trede surplus l «ni ? gest Dr. L. R. Mahoney and ' Moire than 95 per cept-bOhe convention, starting on August { were retomlng' to theii 


widened to $AusU87m. in Mr.“j. J Harwood of Ford Motor ferrous content is now .heing 16. I from a party, to be ff 

August from ?AusLl30m. in July Company's scientific research recovered, say the- authors, and The national committee ratified i opened fire, with bls i 

and compared with a SAust.l03m. staff, writing in the quarterly the' material is in high demand: the choice of the site selection! rifle. He was gtartl 

deficit in August 1974; the Statis- review “Resources Policy.” ‘ as scrap for steel milU. and panel, which approved Kansas) entrance to the Seveofi 


SAusUSTm. 


from > party, to be gi 


tics Bureau said to-day. 


Exports totalled SAostS25m. an average car are 75 per cent, 
agaidst SAust.7e9m: In' July and .. 


The principal constituents of foundries. City' on Sunday night, 

i average car are 75 per cent. More than 95 per cent, of. the UPI 


I regiment garrisoned^ 

! Plata 35 miles east ot i 


SAusL620m. in August 19741 

E ? vr>r inie “ m ,, - rr ’ rm, - ,n A " n or non-traditional items. * nmrv pt ' while imports . totalled . * 

' , I The fifth plan document is now THE PRICE paid by France for SAust.638m. against SAusL OIL IN CANADA 

for the first mr.e i his year, the. i, e j n3 drafted in the light of crude oil imports, on. a-CIF basis. S639m. and SAust.723m. respeo 

August figures excepded those of i changes in foe world prices oF averaged Frs^S4.4- per ton tively. 

the parallel month of 1974. j several essential commodities during the first seven months of . The trade surplus for the first A J 

having come to <0.000. imported into-India. Also being £is year, according to the two months of the 1975-7B finan- J\ I 

A Thivf* linarip'in rnmnanioc tnL'Pfi Intn ''arpmmt is thi» iiru Boltetlll • di . 1 Industrie Pfctn>“ rial VftaP fro Jlinr. 3Q totalled Kt 


© Three. American companies taken into 'account is the un- Bulletin _de 1 Industrie Petyo- C iai year to .June 30. totalled 
are expected to submit this week settled . international., monetary u % re i ****)■ SAustJSITm. against A-TfAusL 

plans for Israel's first nuclear situation. " Imports during the penod n 5 m . deficit in the prerio'us cor- 

power station to the Israel So far the progress towards y nc,er review totalled 60.75m. responding period. 

Electric Corporation. “ self reliance ” has been * ons * a decli ne of 21.7 per cent Reuter 

— — , . . ..j, . ... from a year ago period, valued _ . 


Alberta’s Micky mess 


'Ion Maj; 


If 


BY. W. L UIETKENS RECENTLY IN ALBERTA 


. UD 

Auktionen 


at Frs^S^m. , . J ■ 

BIP, however, points out that flPITISlO' flPtflllC 
the average price for the 8.9m. k/CUIAg; lit. lAIO 

tons of crude imported in July A « * _l 1 

increased to Frs^TlB a ton from Al26nEIl flP3l 
Frs.368 in June, largely re Beet- 6 

ing the strong appreciation of the DUISBERG, SepL 8. 


U.S. dollar. 


THE OIL SANDS o£ northern will use the same mejhod to boil to return , the ravaged land, a should help if Syncrude f ’ 
Albert a- Athabasca, Cold Lake, the oil out of. the ” ore ” of clay, man-made' moonscape, to some be marginal!^ profitable 
and Peace River — have become santt and -bitumen, “acquired tbe sort of decency. GCOS is already profitable, 
a legend to newspaper readers:, rights to that, technology in planting saplings on dunes of shell Fina. andHbme- 
to anyone on the spot they are. return for ceding- to the pioneer overburden and sand tailings nlan _ 7 

quite literally, a sticky mess; a strip of its adjoining lease. .from the processing planL more or test Ui^ aSSar 


The New Swiss Auction House 
Is Holding Its 2nd Auction 

September 29th to October 3rd, 1 975 
in the Dolder Grand Hotel in Zurich 


. , — DEMAG AG^said capacity at the am j l0 the men who must decide in its natural' state, the site is One of the orublems of CCO<! »nti™ „f ih 0 : a 

»!KS!'Sa?!a«!!!9'AJS *•»•* tbl»..«wr uf has. been^that °Eaflure°at^^Sy 


Preliminary Inspection: September 24-27, 1975 


i&m asvass*. SfSSS --- 

ton. . as a result of the DM450m. .r ^ ?. f ® the . r .^ conditions met can ments. and it remains tft 


men, they are a headache. 


Pomlain and fliw pottery of 
■uperb quality from the best 
manufacturers of Germany, 
Austria, Switzerland, Franco. 
China, ate. 


AW { prires from^other yffttTS Canada £ JSSESTS p£ -d stone8.the overburden, quickly lead to such a cascade of on^hT^mT^ 




sources incIude_FrS.389 a I international -.consortium. rincP of Alberta the sands 

ton from Iraq, Frs.405S from Official sources in Algiers said L Dr | an esSntial element 
Aha Dhabi. Frs.395.4 from I on Friday that C, Itoh of Japan JiiuSSi S 

Nigeria. Fra.378 from Kuwait and and Demag signed two contracts in „ Hi 'rl mm 

i Sfg 5 - 9 **» « D1 — 

Ar ' w ‘ l . .. ixeiner 



Pressure ta increase 
NZ duty on British cars 


represent an -essential element 
in the strategy designed to 
ensure that Canada does not run 
into a serious and lasting energy 
deficit which would wreak havoc 
wiLb the balance of payments 
and could, in . the last analysis, 
threaten modern urban, civilisa- 
tion itself in a country of sub- 
arctic winters. 


CANADIAN OIL SUPPLY 3 
Past and Potential , 

POTENTIAL d 
DOMESTIC SUPPLY S 


might revive. • V* 
Where the orebody'dr. 
than 150 feet below the 
operation by present metl 
hitherto been consider 


practicable, though an (S 
to 200 feet seems possii 


High cost 


DOMESTIC 
DEMAND j. 


WELLINGTON'. Sept, f 

•' f 


Cuwir luiwins with toBw nen 
docor. MaoKHi co. T738 


Prize Objects from Many Fields 


Monday, Bopt. 29th 


Watcta*. Clock* 

Scientific iiutrumanti. automatan*, boxn 


Tuesday, Sept. 30th Jaimfry. sffver, pewtar 

Wednesday. Oct. 1st Porcelain, fine pottery. Blew, shoe coDectfon, 
miscaflany 

Thursday. Oct. 2nd Medtoval «n. OH Mntara. modem *r, 
ancient art Fat East, primitive art 

Friday. Oct. 3rd Caipetx lamps, fumrtura 


. BY DAI HAYWARD WELLLVGTON. Sept, f «™' h . 1° 

AGENTS FOR Japanese cars in Foreign car importers -are Arctic and on the Atlantic con- 
New Zealand are pressing for an pointing out that the present tinental shelf— searches which, 
increase in the rates of duty im- favourable rates for British cars have so fir produced reasonable 
posed on British cars. were set when more than 90' per amounts of gas. but tra'bil worth- 

At present British care -enjoy cent, or New Zealand's trade was mentioning, and-.- plenty of 
a big advantage over Japanese- with Britain. Those days ]Uave evidence that whatever is found 
and other foreign made vehicles, now gone. : will he very expensive indeed by 

Locally assembled British made Japanese cars have already the time it reaches the consumer, 
cars carry only 6i percent duty, grabbed 20 per cent, of the flew The figure handled about for 
while Japanese cars assembled car market and sales are likely Arctic oil is a third and more 
in New -Zealand carry a 45 pfer to increase in the next-, few above to-day’s world price, with- 
cent. duty. Imported fully made months. out allowing for inflation. What- 

up British cars pay 20 per cent. If the Government ineffcases ever happens therefore, failing 
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to 200 feet seems possii -. 
o rebody down to the font 
contains bitumen that eff 
duce 26.5bn. barrels oi * 
prize well -worth the- 
involved. - V ' ' 

Below 2.000 
weight and insula fin£ 
tien of the overburden^ ’ 
practicable to liquefy -rf • 
men by' injecting steam z ’ -. 
can be made In flow to .t - 
face as what is known as! 
oil.” Imperial Oil.ftfcS'- 
plant rated at 5.000 
applying this so-caNB£?Ji 
method at Cold Lafce5--i'*Snt 
700 barrels experimehfd 
working Tor Shell af’PW^S 
■On an opnmisiic. 
situ extracted oil may 
onto the market in 
quantities by 1982. Birtgl* 


up British cars pay 20 per cent. If the Government increases ever happens therefore, failing f} l f j \ Birtklt' 

duty while Japanese made im- the. dub' on British cars... thus something entirely new and W hlcb can ranee i,o m *»non r^. ' c ^ «i£o 

ported cars payMper cent narrowing the gap between them unsuspected. Canaria, like .. the t „ f f,T! n^nn^iRp^. Cm 

Now New Zealand importers and their foreign competitors, U.S.. is likely tn become a conn- i- CfJS and Svncnidp K i«^ b *V P " > Y ,dln S firti 

and distributors for Japanese Japanese cars are certain to try of hteh coat energy at the r ^" vc b ? ck ; ,1 P s a* 
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and distnbutors for Japanese Japanese cars are certain to try or nun com energy at tne within th * ■ "l'.'' ! . “ rr” “ cVnihlt;.. DU Vid ; M ^ 

cars are publicly urging the Gov- increase their share uf sales*— at risk of being at least temporarily f Kt i P fl ' nts That co.-ts money. nrh ,l * i P ^“",1 ' 

ernmenr to increase tbe duty on the expense of Britain. Tbe Gov- undercut by OPEC. w .S* ld \ w ® rk »W*- a , n . d . wh .at with tiie economic ■ A J be *“ ^ h 5? . ; 
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ernmenr to increase tbe duty on tbe expense of Britain. Tbe Gov 
British cars. ernment is unlikely to reduce the 

Mr. A. L. Harrison, general existing duty on Japanese can 
manager fot Consolidated Motor but it could increase the rates or 
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Distributors. NZ importers and British cars, bringing ihe two tance that they attach to the ,nc expeciancy ^oi- some equii>- or ?jnn.-— itseii twice rs much as nas atreaay. jirompiea » . 

distributors foe Toyota has pub- closer together. ■* _ sands when, in March, they ment is only 40 per cenL of the original Slbn. tr, make all future 1 

licly told the Government that decided to take equity stakes in normal, and the bitumen so men a l Syncrude reckon Power .stations in AIK"- 

“a change hi the rate of duty 1 C%rrf the 82 bn. for morel Syncrude sticky <diat a 4,000 Ihs. pickup ljurt they will need 2.000 men at cm I . A ibeoretk-al 

on imported cars is long over- 1 7 /0 QrOU IQ - project to extract 125,000 barrels truck can have another 2.000 lbs the plant and in the sands, hav- »'•»** > thal this . 

due.” i i • of oil dally from the Athabasca nf ore adhering tr» it without ,n £ originally reckoned with no '- Rl »n. tons b.v A.O. 200 ii: -* . 

: — — ' Ynrirchirp • sands. The technolocv ia known, having been loaded. inortMhan 1 , 100 . That. too. illiis- lor' amount could go . .. 

— ■ - * vinoimv and is bej practised success- In winter- when tPniner a t»r,-c ‘rainbow unsure all estimaies shetic natural gas plants.- . 

rennl PYnortc i fully if somewhat unprofltablv 0 r — ccnti' r rade an^ nothin!. profttability and break-even another l.fibn. tons wbich- 

- WUUI exports on a neighbouring site on tbe unusual the bitumen taemmw I " 11 * 15 mnst *»■ Soe>s ^wrthrt, g» mlo an Updated .yerajg-. . 

Br Our Bradford Corr«w«Lnt Athabasca nver. near Fort SSS? 1 ’*? ( SB b B the company b that an aii ppea RwherTropidi oil fW£ : 

' - f McMarray, by Great Canadian ^riv wStck the teerh Lr S nf 55 1375 dollars, should pmms developed In fit. 

EXPORT EARNINGS ofjjhe Oil Sands, an affiliate or Suit Oil. GcJmaJ-maluf h SucLm e ^bie -the company ' to break Germany ’ - - 

W Yorkshire-based - wool ttjxtile af the U.S. . J. u kl1 win 4 mt ewn withlrt the Syn- . 


By. Our -Bradford Corresponfent ---- 
EXPORT EARNINGS of. j the Qjj Sand: 
Yorkshire-based wool textile of the IL 
industry continued rn refieq the GCOS 
wodd-wide recession in textiles, profit lai 
Figures issued in Bradford to tempi 
show tbat in the first six months tions of 
exports totalled £ 104.4m." which Province 
was 19 per cent, lower than in puny. A 
the same period of 1974. was an a 


AS is pci rem. lunrr mau ^ pany. .me una OI loere conditions the siir. «- . . , _ - 

the same period or 1974. ■ was an accumulated loss on the SSblem can be miMseri ■ carbons and coal were e 

A bright spot was that exports books of -“^YSra. Not even the E™ ™ ^ TL/y of the /vMxrrccs 

of. cloth, yarns and tops to the recent increase or the Canadian r: v ..i v favourable ' sire** ha/^ tn" J- AG- OTltlOUS outbreak of rhe eneflfl^ 

EEC countries totalled £259m., domestic price for oil from 86.50 JjJJJ Zl tnlw of S-rS / ^ . . ' made Canada -almost 

an increase of 3 per cent, white to SS.00 a barrel is likely to trans- EJJ5 Wef ^ro^io^ri A \ , Aflw the^ withdrawal of be the promised land, t 

sales to tbe rest of the world form that gloomy situation SuSesSUn eSSSS>h,t 1L l nd ^ he sub - Political stability good 
totalled 152.3m. a reduction of 25 radically, it remains to be seen Zfur IS tll h ^ sequent shuffle of shareholdings, management, and- «.-< 
percent. whether the further Increase to do« mak« it ® naI the pioneers behind toe venture surplus of ener^riTlie 

One of the largest increases match world levels which is sure high quality 6 1 of very - arerimpenal Oq (Exxon) with of .»he» ; nowel^l* 


of . cloth. yarns and tops to toe J recent increase or toe Canadian »r v ,.i v favourable ' sin* ” KaJ C t 
WfCC entintriPc 1nt 9 I)o4 «S «hn.. I dnrm»rfi« nil f «R Rrt flVt - teVOUraDie Site, has tn 
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was in the export of woolleas to in the next few years will accora- 
Germany which doubled in piish that. 


to 1^34,000 square. GCOS which 
There wore also 1967 with a 55,' 


31,25 'per. cent- City Services (22 resources has caused- the 
percent.). Gulf (16.75 per cent), to beclouded; so hav** 


^ 5 'W*« 
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[volume to 1J534.000 square GCOS which began working in- Povunori l nrt J Canadian Government ( 15 per- burdens^ imposed ■: 1 

Imetres. There were also 1967 with a 85,000 barrels a day Adf dgCU MilU cent.). 'Alberta. flO per cent.), pfciitiveljr.'bjr.the 

£lna^ d Arabia. Kuwait far, having reaped any . of the. price - of .Syncrude's dragline 


successes in the Middle .East plant, now known -to have been ^ In addition to and Onftrlo (5, per eenU. The provichal _ 




SSZrX \ !t valuable enough to mental regulation, require rare-' 7FSSSSST: fif 

1 SLJS?Sri52^. ,v * ,m harrcT to frvour of taking b5f from Canada 

Yodu > t. income as yet. Syncrude, which from the plant, a ad some attempt Syrmrude** profits instead. That badt, 
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os' ft '.has taken which would corporatkm ta-T detoand*.' 
ow it to, increase its equity has made some. 
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STRUGGLE FOR DHOFAR AND OMAN 


*, * “l 




The stakes are getting bigger 


T!?*.- „ - ia,; • .7 i; >• *7 ■ • . • • ; Beirut, sept 8. 

•^‘WiBBAN at lBafflt;2^»tHsaalti^ in Beirut in Beirut, prompting fears that 

n , •'■if.^eckea yesw^y;.*n«fih the fhroe and .Drought the country the current round ofstrife would 


BY MICHAEL UNSAY, WHO HAS BEEN VISITING YEMEN 


ENTERING Mukalla, the capital granted by the monsoons while whose ranks are predominantly of the “ Horn beam Line ” effec- 

of Popular Democratic Republic heavy rains and mists swirl fro™ the Baluchi. tively cut Dbofar in half with 

of Yemen's Fifth Goveraorate, n,™,. & ... _ There are 150,000 to 180.000 noticeable effect on supplies and 

300 miles east of AdeD, one is faing m akinE he \\£™u?r Dhofaris compared to a total communications in the eastern 

. ; ?: - ■ V jilted' into neaihy ' yflfegeS^ v ffie Engllsh-ianguage Daily Star hosoTtaia the fTnte 1 "*™^ I ST®* 164 hy a flame-red hoarding im nossibiTan n estimated population in the region. That logistical problem 

.. “■ . - v * eriuLmSSi. «y tao^af '’OaTMinn Dak.' threafeneH tr. prn.. n rf t I and pledging ■ support for the “ ■ which intensified SAP’s own air 

Dhofar revolution. ’ Ironically, Dnofan forces are armed operations. PFLO intelligence 

events have moved so fast that mainly with rifles, automatic sources say that' the aircraft in 

officials have not yet replaced, weapons and grenades but are T~~Z 1 * question were those originally 

.5 ■ 5? m ' -WEEi to teJte tfce~step v how- 2d" w '*" “ u ' au>u “ ueB ‘ ^ uce |fe procl^ms gie now betieved to have nothing heavier \ I*** destined for Rhodesia and were 

1 T a ;._ 0 [defunct pro-Marxist Popular than mortars and RPG‘75 re- \ I - .i th p * bought for Sultan Qaboos by 


: x, • crams < euawi- ' an^. fear that the welUrxn»fi t*».' «*» aetunct pro-Marxist Popular than mortars and KPG 75 re 

■**. il -Se* 1 !"* £™» .™»h «>• Av ft 


^/^resignation ba tee . other hand. The fire 5 the Hotel Dieu tiiraw of Sultan Qaboos of Oman, necessity when be said that carry- 
> '2 v-ilfoi??- ? ^we nt .on. ; ; could provofe.’ an equally hospital was one of dozens that journalists can meet ing even such lightweight mis- 

\ M°sle® Leftists irrat 'Tripoli explosive : reaction ■* : by. the swept through Tripoli which is Dhofans in the PFLO offices in slles would be impractical in the 


from ^ the ^ e ATab . whidi shed- mitting that they had nothing as 

at a nwd t ? a S? con S sophisticated as a shoulder-fired 

at a roan fjje .PFLO tn Jnly, 1974 and anti-aircraft missile, mav have 
isengers off restrict to objective to the over- been making a Virtue out^of 
TnToi T>i«i t ^ row Sulta d Qaboos of Oman, necessity when be said tiiat carry- 




which intensified SAP’s own air 
operations. PFLO intelligence 
sources say that' the aircraft in 
question were those originally 
destined for Rhodesia and Were 
bought for Sultan Qaboos by 
Saudi Arabia rather than- being 
the gift from King Hussein. The 
Hunters, however, will presum- 
ably be withdrawn with the 
Special Forces Battalion this 
month. - ■ 
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The success of the Iranian 
offensives in the pre-monsoon 
period could resolve old differ- 
ences within the ranks- of the 


iree n?fles Tftum the" port ctty. .' Christian -^Cabinet 


Witnesses said the wounded Sixth Governorate where Aden’s support which make them a dffi- 


PFLO and unite disputing fac- 
tions. Meanwhile, there have 
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T.-.^ibinet- late last J«fe.t6 lead : .Two. fittest .bomb, blasts vented from reaching the scene H?r Dil crfar rebeihon which was- 

country 'out of three months followed by a- round, of brief, by the shootinT^ trfeeredoff by a grenade attack J a rdsml975 arenotfaUrngi 


Syrian disengagement contacts 
to starit in Octoblr, says Fahmi 


the Dhofar rebellion which was- - l / 8I - ie , JJ r e monsoon, the 
triggered off by a grenade attack cards in 1975 are not falling in 
in Salaiah in 1965 and started off favour . of the Dhofans as they 
as a very localised indigenous seemed to be in 1970 when they 
affair. controlled almost all- of Dhofar 

except the barbed-wire enclave 
around Salaiah. It is. believed 
L^llHI]l£6S tiiat one effect., of being forced 

° - so far back — whole villages have 

During a decade which eo- been abandoned in- some areas — 


r^fcSV KSbJ 


been grave losses like the death 
of Ahmad Ali, a member of the 
PFLO Central Command, who 
was killed in action last Novem- 
ber. and the arrest of three 
wounded leaders at A1 Hazem, 
north of Muscat, towards the end 
of last year -.'when PFLO 
attempted to organise an uprising 
in the heartland of Oman proper. 

■ On the wall of one PFLO office 
are. pinned photos of 112 revolu- 


was compounded by the arrival 
involved in Oman that they 
would leave or “we will turn 
the area into another Vietnam 
Libya does have the cash and 
mayj be starting to take up 
Iraq's supporting role. 

Impoverished Aden — itself 
heavily dependent on the Soviet 
Union — is inevitably the imme- 
diate provider of succour. The 
. PFLO vehemently deny that 
Soviet or Chine.se personnel have 
ever been present in Dhofar, but 
says that journalists from China 
have visited the area. Certainly, 
in the 5th Govern ate this corre- 
spondent saw no sign of Russian 
or Chinese involvement in train- 
ing. Possible Libyan support 
apart, the PFLO now seems 
dependent on a single supporter, 
the PDRY, whose regime shows 
some signs of changing under 
pressure of financial need and 
the. shift in the pan-Arab balance 
of power in favour of the more 
traditional “Right-wing” regimes. 
Aden continually affirms its sup- 
port for the war, bat behind the 
scenes the indications are that 
PDRY and Saudi Arabia are 
sizing up the prospects of a 
rapprochement 


compassed the 1967 and 1973 was. to split the Marxist than 590,000. It is a distinct 

wars, the oil embargo the rise ideo ogists from the national region with up to 30 inches of Jnd hadVe^r^cniroTtal^n ” it 

°. f . A" £ Power as crude pnces. revolutionaries. The PFLO rainfall in the coastal mountains S fJS ' tU 


Oil politics 




BEIRUT, Sept 8. 


i.—wV Jl “T K V r . t. rrwi numau zu me coasrai mminiuns w rrvntirallw PTnliinpri TVari 

dirabed from « par Jurrjl to “AMlsh Cam; of July 1974 and also one with peculiar prac- Cderf'a ” JenSS. bit the 


ONT ACTS. ’ABOUT, ah Israel and the Geneva^Peacia Confer- sumption. 


T -thdrawal' on the Syrian front ence would- be rosnmed before He told the magazine that I Dhofar has changed its nature 
I liftf;** start ™ October, Egy^Jan tie end of thto. yemrr r Egypt’s relations with the Soviet) and continued intermittently 

oreign Minister Ismail Fahmi' The magazine -« - * •* — • 


.7, , " ujiigins oi rfuiy aiso one wild peculiar prac- l Paf l~ r n arp hut the 

over Sll and the emergence of decided that the fight should be tices like the use of sardines as i^^cion S5 the haTis 

Iran as the main i military; power pursued on the basis of non- winter cattle feedstock in the ^ p £f Sl ™ fILi? S ntebabW 

of the region the conflict in ideolnsncal natirmaiicm mountain vill»PAc oi me movemeiM win probably 


aurufmcm. . of rue region the conflict in ideological nationalism. ' mountain villages. C 

He told the magazine that Dhoter has changed its nature _ . * •* _ have to be expanded- and remans 

Egypt’s relations with the Soviet and continued intermfttently The Aden office of the Popular The tribes— Qara, Kathir, mg ideological differences buned 


V -oreign Minister Ismail Fahmi The magazine atsopuhlished an Union were not strained and without any conclusive outcome ?? nt for the Liberation of Sbahara, and Boiahara — speak if more progress is to be made 

\ rr> . .is quoted hero to-day as interview with Mr.;AMutWahab Egypt would boy weapons from “We have fought for 10 years ^ nafl Mys ^at there are 11.000 varieties of the distinctive in the campaign to unseat Sultan 

• 'I Untying- *1 Kayyali. a member of tbe any country willing to sell them, and we will continue the strug- Ij ^ flns actually Involved in Dhofan language, evidently a Qaboos. 

, . • •‘Mr. Fahmi- said, in an inter-Palestine Liberation Or^amsa- He addefl: “Both for' Egypt ele • until we win" said one ““itary operations against tbe descendant of the ancient Officials would not discuss their 

’ "-•T.-.ew with the Beirut weeMy tion ^PLOJ executive committee, and other Arab countries . . . Dhofar guerilla. He contested and 1.000 British military- Hamyaritic tongue, though PFLO sources of assistance and pre- 

•.» . ‘.agazme, . Monday - Morning: It quoted him ,-fa; saying the f Egypt) is the only country that claims bv the Shah of Iran that reIated Personnel. 500 of them in P*ays down this .singularity, ferred not to talk about whether 

'"Now that Israel is starting to Egyptian-lsraeJI igfegment was can liberate occupied Arab land h B “would have lionidated snch Dhofar, including seconded and emphasising its links with tbe Iraq’s rapprochement with Iran 

,, I'.; thdraw (on the Sinai front), political in nafurg unbalanced, and enable the Palestinians to rebels in Iran within a week nr contact officers. Tbe figure br °2?. Arab revolution We are had put an end fo. support from 

. will have .‘to "undertake a il Rimed, detrimental to Arab have an independent state.” two" To hrlnp ahnnt a finii soin. would include RAF personnel not Hke the Kurds you know, we Baghdad though this Is unlikely. 

•* ;;'nilar move on other fronts , solidarity and a i nfri ag& nfe at of According to the interview, he tion he comnfi/ed ground trooDs mannin S the Salaiah and Masirah are Arabs," said one spokesman ^ PFLO have been lobbying 
•, ‘\r; “This is why I'-am sure that ** rights of ttie-:Palestuuan also said that, if peaceful means of at leS? bSadfmnrth **2- and ^ s P pc,al Air ~a» ^ well aware of the har J e ^ Libya where they Svi 

ms ; and^bSSStifSr £ regimentworkmg with ^dden endof ^ a ^ffice. and ?t 

ent is-iminineiit^and . it-wiS be - ^*5 : S£j£ 8LJ?S?% hi voui f rebn * craft including Phantoms. *®B n I tIsh Army training team. fte Shah settled with the a round the time of the visit to 

» . {lowed by a disengagement on no .political mgmficwme Jn the quish its sacred duty. • Th&y also claim that units from Baathists. Tripoli by a top-level PDRY dele- 

*‘s Palestinian front . . 'new* agreement vTt,'w;.PB*W Asked how Egypt could use Apparently short of everything the United Arab Emirates and The PFLO freely admits that gation earlier this summer the 

* - ^ Contacts for an Israeli with- «^tory m - . cfa^atter,” the force now it had signed an agree- o« determination, the PFLO Sudan, as well as from Jordan, the worst blow received yet was Libyan Prime Minister. Major 

awal on the Syrian front witi- weekly reported. • merit with Israel not to do so. forces are currently enjoying the have assisted the Sultan of the arrival of the Iranian forces Ahdesalam JalVoud issued an 
' irt some time in October'and . Asked to comment , on the Mr. Fahmi said Egypt bad the relative freedom of movement Oman’s armed forces (SAF). late in 1973. Tbe strengthening “ultimatum" to foreign forces 


*• . , v . . ^ — 1 . ”, # _ , , 7 ' / ’-vi*. * . i-u av ifiuu ae wuuiu uavt: uquiiiaieu suen 

; thdraw (on the Sinai front), political in nature unbalanced, and enable the Palestinians to rebels in Iran within a week nr 
>rill • have .‘to undertake a il Rimed, detrimental .to Arab have an independent state.” two." To brine about a fin.ii soln- 
•• "Hilar move on other fronts. -. solidarity and. a infringement of According to the interview, be ««« ha nnmmiui 


"This is why I '-apo 


' -•“Contacts for an Israeli with- nwtitary . in character,” the force now it had signed an agree- 
** “- awal on the Syrian front wiM - ®eirat . vreeMly reiKHteid-- * mem with Israel not to do so. 
♦ •• irt some time in October'and - Asked to comttent. on ttie Mr. Fahmi said Egypt bad tbe 
; - i the parties concerned are strong criticism of •the agreement right, under the U.N. charter, to 
•V vare of this," 'from Syria’s ruSsg Ba&th party defend itself and other Arab 

' - - According- to' the j magazine, ..and the PLO Ieaders. Mr. Fahmi countries against foreign aggres- 
i- r. Fahmi alsh said-- the told the ’ magazine: “The rion and the occupation of land 
' r §yptian-Israrti . intertA • peace eritjcisnm -have nothipg; to do by force. “No agreement no 
n-eement' signed , in "Geneva with the agreementproper. They treaty can diminish this right.” 
"~"st week, was poielji-'inllitijy , vWe.’ intended - con- he added. •• Reuter 


Riyadh already exerts con- 
siderable influence with its 
former enemy to the north, the 
Yemen Arab Republic. by 
balancing its budget and may 
hope to try the same approach 
with the impecunious PDRY. 
The 8 takes in this straggle are 
of course, not only control of 
Oman, but more vitally the 
Hormuz Straits and the world's 
oil “life line." The PFLO .is as 
aware as anyone of the changes 
in the regional and international 
context in which the Dhofar con- 
flict is being fought “Now oil 
is politics, the stakes are getting 
bigger and the blows are getting 
harder,” said one member. But 
PFLO remains determined. Ten- 
year-olds are still being trained 
in schools to handle rifles — born 
into war and indoctrinated for 
another ten years or more of 
fighting if necessary. 
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b states to 
exports 


BY QOENTlN PEa- Li v- 


TUNIS,. Sept 8. 


REER TRADE - and economic 
stations, between, tie TSufopean, 
ommonity and the Arab' States 
: the -Meifiterranean Should- 
.jreateu agrTcultural- producilon 
parts trf the Common Maiket, 
•legates at. a conference here 
ere warned to-day. : ’ 

To get over - the problem, the 
editerraneah states' • : should. 

- tempt "to divefslfy 1 into' other 
. -oducts, which still- had to be' 
' lported :• into- file . area : from 
, her countries,, said - M. -Claude 

reyson. European Commissioner 
th respansrtjflrty for Third 
"orld rptitfcps. - - - -. * 

Competition in : certain agrlcul- 
•raJ products.-: was . a ;* cedi 
unbiing block For negotiations 
yards . _a ? new - -agreement 
Tween, the Maghreb states of 
rtb Africa -^-.Tunisia,. Algeria^ 
i Morocco and the EEC, he^ 
.-d. But the' negotiators must 
. 2mpt to find- a compromise.. 
‘We cannot afford ta let.onr-. 
ves wait and see;” . he told 
egates to the conference- on 

- ro-Arab relations,- organised 
the Tunisteii.Sbdaiist Party. 
The dU&cidtiea ^ wUl .become' 


worse if wc don’t act joow. There -. "It would be possible to 
-.are ,*tSl conaldexableTwissibilities envisage a better offer. How- 
fbr 'deyehqiiteh| , hi the’ agricul- ever, t within the . Community 
"tittpl ! - : - sertort • ? A glance at* there are countries whose econo- 
potentiat agricultural production mic development and whose 
fu the KedSerrgfte an basin shows ^pro^iir^rs are in competition 
. rema rk able /- '4>ossib_ifitie8 • . for with those of the Maghreb. So 
developing • jjfbducts to replace the margin of neeotiation is 
imports: sfilfecomiHg in from out- somewhat limited. Please bear 
side the aTOa.” ' rlirr mind the difficulties of the 

. ..'Wi tirhi J w- Communi ty, certain, Uommunily.” 

. feim.pi^niicts should actually be... TTie conference continues until 
: cut Jbaqk in production, he said.. > Friday. 

. to^er, Serr - Hans ' Jutgen .’ ' . 

Detftity^^^eign Miniate^add Libya denies 

^discussions- .--with other Ariabr »••• '-. - . 

eomtries outside the Maghreb, I a riff PT3fl 
.including Egypt, Syria and the _ o 1 aU 

Lebanon, were likely to begin; ’ . ’ TRIPOLI, Sept. 8. 

^ _ ;; LIBYA to-day denied a report in 

He ... said-, the offers for an the London Sunday Times alleg- 
agreemem between the Com- mg that the country bad annexed 
raunity and; the three Maghreb part of northern Chad in order to 
states would allow the Arabs a get at uranium it believed to be 
considerable , increase in. thieir there. 

exports to Europe. But the talks' The official Libyan news 
bad become - bpgged down be?. -agency said a Foreign Ministry 
cause the - Arab - countries did.^spokesman had described yesler- 
not; believe they- were being -day’s report as “ totally baseless." 
offered generous-enough terms. v Reuter. 


Mozambique and Tanzania set 


up 


commission 


BY D f a * : P® <MAN : - V, . .’' DAR ES SALAAM, Sept 8. 

NZANIA and Mozambique— conrmunicatioii' .between the two^^tting up the Mozambique- 
ghhonre and political ana states • now . is- :a .:.twice-weeWy -Tanzania Commission of Co- 
ologic^ allies— have estab- commercial airline service. ; '^operation is teat any a^eemnt 
eda framewMfcvfor aj-opera- The neiijr. accord also refl ectk'rit fixes must take into account 
i which could lead to long- the. current uneasy' state of the- tee possibility that other African 
n -integration .--ana:, a new East.. -‘African Community " of ^countries might’ wish to co- 
□omic grouping m southern Tanzania, ..Kenya and Uganda,^; operate, in “mutually advan- 

12 t q -as a resutt: of financial squab' ttgeous undertakings;” This was 

nePresraent.pf the two bling>- and lack ; of trust among 'taken to point directly at Zambia 
ntnes,; • carrying out earlier member states. - . and possibly an independent 

iges to make effective - tee ... Rhodesia tinder a future African 

sent dose llr^shetween their ; ■ J 011 ? 11 government 

ng patties... Tanu iir Tanzania pnbumy «■ keeping the lot?:;, in addition, agreement on 
Freltmo ; in_ -Mo^mbique, ffl^V ^^Plomatic representation gives 

led agreements iff Lourenco Tlootang country extensive au-thority 

■ques on Sunday to set up a aouteero ■ .4md pohticaliy “^ te^epresent the other, 
manent Commission of Co- compatible - neighbours. Mozam-^ .tx bevond Tanzania’s 

ration whose main ^function Hque and . Zambia, in ^^^ jwesent- pririleg« in the East 
to make,, the economies of .spates as an alternative grou^ community and allows 

:ambiqne and Tanzania rom- teg tf the Community collapsed missions of Tanzania 

nentary.' or as a ^complementary Msocia-^^ Mtwamb i Qlie to issue not 


•if?. - -it ... continued 


he ' Commission. <tf eight V H *‘ r continued ^;only visas'. for the other country 
isters from each country has ; I^P c ^ rioa s.ex i stence. - hut. renew, amend and issue 

a given responsibility- for in- A key clause in the document ^ /passports. , 

» igating: and prfg>aitog . com- . . . v . v .7^ ■ ■ ■■ - - - - 

1 hensive ,. agreements . ■’foa 1 . 

ANG divisiete widen 

-nnation and -culture. - ’- ■ .*■■-; .■ _ 

\i AdditipiL they.wiD se^t' to^\ . W'OW OWN COI»ESK>NIW % • SALISBURY, Sept 8. 

aTfradt”ana^«l& oS f cSJ YHREE SENlORmembers oftbe 'sideavouriug to' change the 
1 p^efes te Council to^ay- ANCs leadership by means of a 

irte '«;il».W4 to 60W a;;wngress.; 

^ozSiaion-Sl? ^^/aatianal congress of the organs r Dr. EUiot Gabellah, ANC Viee- 
fflff sation at the end of this mniGt: Resident. Dr. Edson Sithole, its 

.its in bote' uncaostitutional. _Tbmr ^ugiefty Secretary mid Mr. 

fstifiate the bnoortiinTtv ' f or ^ actitte-seems^ bound to aad .evon.^rdon. Cbavanduka. Secretary- 
nndertaMn^ 1 ? 6 ^ confusion to tee divided. General, all raid to-day that y es- 

* ie agreement as tt sfaiads re- ANCL . L • . -today’s meeting and its decision 

\ s tee- commitment of' both The decision tohold a ftril cofr ,t was, nnconstitntipiiaL According 
era, President- ' -julins jjress of.tiie ANC on SeptembCT-to Dr. Slteole, tee 37 who 
rere of Tjunaml ana t 2g29 waB taken at a, mating at , attended yesterdays meeting 
Samoa "Balteel bf Miwaja: 37 of. the 7!Hiiember ANC eweu- have now technically ceased to 
a$, to African unity" rather tivB hdd here yesterday- Most>heIong tb; 'the ANC. . He said 
l consoIBatiouv of 'present of those pnesent at the meeting.-hhmtly teat they had called for 
s which, untir MdkajftMqne , k ;'were ' supporters tff Mr. Joshna> congress “because they would 
ipendence i lasfc -Juneu; w.ere NKbmov- - the . former • _ 21APU , like. to see Nknma Preridant of 
exlsteht!!r- l Tfte^<ffi)^-',dijc&'-^ _ M - i*' -teoug&f ‘is-'AMCL"...’ -- 



Fast There is orfy one aipoit COTveniant Our home town 
for national and International is the geographical centre of 


ffighjs. Mtonum time for 
changing planes is 45 minutes 
or 30 minutes if you're Just 
Carrying hand luggage. 


Weil-connected. Lufthansa 
alone fRes to 10B cities In 
E7 countries. 


K you've tame to spue you can Be sute you don't finger too 

listen 10 Beethoven, buy a long-youH be flying out before 

gift watch Bayern Munchen you know tt. 
rest or have a shower. 


The more you fly 


Lufthansa 

German Airlines 








Itfc 350pm in Brussels andybifve got to meet 

v r i • • r> r i: •' ‘ 



Asthecrowflies. 

Next direct flight leaves Zlppin. 

Arrives Rome H.25prcu 



As Swissair flies, 

Next Swissair flight viaiSendva 
leaves 3.5Qpm. Arrives ’ 

. Rome 8.35pm. 1 



Time saved: 2honrs SOmiimtes. 




Ws 3.00pm inBaris andyouwant to be in 
Vienna as soon as possible. 


As the rrrow flies. 
Next direct flight leaves 
^ 8.45pm. Arrives Vienna 
10.30pm. S 


As Swissair flies. , v ’ 
Next Swissair flight via Zurich 
leaves 4.20pm. Arrives >- 
Vienna 7.55pm. 1 



Time saved: 2 hours 35 minutes. 



Asthecrowflies. 

Next direct flight leaves 9.55am the 
next day. Arrives Munich 
^^12.3Qpm tomorrow: 




As Swissair flies. . 

Next Swissair flight via Zurich 
leaves at 4.50pm today. Arrives 
Munich 8.25pm’ 



Time saved: 16hours 5 minutes. 


Swissair offers connecting flights between 37 European business centres. 



SWISSAIR: BECAUSE WE'RE CLOSER TO MORE BUSINESS CENTRES IN EUROPE THAN ANYONE ELSE. 



When it comes to the business of banking, 
American businessmen have turned to 
Continental Bank fox over a century. 
Today, businessmen throughout Europe 
do the same. . 


Oar Emd^dwork 

Amsterdam, Antwerp, Athens, Brussels, 
Ddsseldorf, Edinburgh, Frankfurt, 
Geneva, Liege, London* Madrid, Milan, Munich, 
Paris, Piraeus, Rome, Rotterdam, 
Thessaloniki, Vienna, Zurich. 



COmiNENTAL BANK J f , 

Continental JlHxK^NarioTia] BankaxtdTmstGjmjxmy of Chkago.Chca^ AI». New Vonc. Los Angeles. Heuyrnv 

Awenma. Amtuiu. Am»- IMama. Bahoni. Befawn. Until, OmkCwiMn bland-. Cctonaw- franco* 1 . Ftjuct .Owe. H<vn Knnc Iinljnnu. hn, Jufe. .ono 

Thr NedioLwb. RAbub Vera Th? “Spain. KmadomAMirTOM.wr-i r i>wnjni 


The 


Financial. Times Tuesday Septemfer 9/^ 



EUROPEAN NEWS 



RESCUE WORKERS struggled 
to-day to avert disease, and chaos 
is this -devastated part of eastern 
Turkey as the death toll from 
Saturday’s earthquake rose to 
more than 2 ,000. 

Hundreds, of . : people were 
injured in the quake-, thousands 
were left homeless and relief 
officials in Ankara feared that 
the final death toll might exceed 
3,000. About 1,000 people died in 
Lice alone, . 

Health authorities in Lice; a 
once* thriving market town vir- 
tually -flattened by the quake, 
announced the start of a vaccina-' 
tion programme aimed at beading 
off disease among the ndinbed 
survivors. Dramatising the 
menace of infection' were the 
decaying bodies still being un- 
earthed -from the- rubble of the 
town, which . Sormeriy had a 
population of 8,000. . 

Local officials said' there, was 
not enough food to go around 
among • the hungry. Kurdish- 
speaMng townspeople who 
clamoured- for bread and shelter. 

The appearance of a. Tew 
loaves produced an all-out 
scramble, with .okf women and 
children scuffling on the dusty, 
sun-baked earth to snatch some' 


bread. . More earth tremors 
occurred to-day, sending ' new 
shivers of fear through. the sur- 
vivors. 

The relations between people 
in Lice and residents of neigh- 
bouring villages, hit by . the 
quake, were .uneasy, with the 
townspeople, claiming that rehef 
supplies were going to the vilr. 
lagers and. the latter retorting 
that they were .totally neglected. 

At one point, troops turned 
back an angry; crowd trying. to. 
burst into the makeshift r*4pE 
headquarters to . demand-, food. 
Three lorry-loads of tents, 
blankets and other supplies 
arrived here -to-day- But the 
local administrator. Mr. Kucu 
Oktay, told reporters -that only, 
1.380 -of -a promised 4.000 tents- 
had arrived. . ' 

On the road leading east , from 
Lice, watting women mourned 
their dead at : hastily-prepared 
cemeteries, .squatting, in their - 
long, .black dresses, and veiling 
their weeping, faces from -on- 
lookers, Authorities are stilh 
trying to restore electricity and: 
save water, and. are ' .insisting 
that all . corpses be disinfected, 
before burial- " : - 

;Bttt in some places under *e 
rubble of the town bodips have 
not been recovered and' the 


LICE. TURKEY. SepL S. j 
smeU Of decomposition id the, 

«£2i 

the! 

-^"of Lice' hes on a 

down in the <,uake. 

‘SflET c 3V e The Children Fund 
• «t had made £5.0001 
miUbteio itn Tntki.h counter. | 
dart for emergency reuer id 
children after the weekend earth-) 

q nl a tod’ S 6 ' financial director. | 
Mr. Timothy Phipps, gouM fly to 
Turkey to-morrow to see what T 
further assistance was needed, 
said a spokesman. The T “ rta f^j 
Embassy in London said an | 
account had been opened for con- 
tributions for relief- • . - 

‘The British Red Cross Society 
said it was standing bj 10 1 
respond to a Leapie of Red Cross. 
Societies’ appeal for the earth- 
qpake victims. The League was. 
assessing the needs, in Turkey 
but bad not yet made an appeal, j 


Rioting 
follows 
Swiss vote 


Sharp criticism of 
Polish railways 


BY LESLIE COUTT . BERLIN, SepL 8. 

MOUTIER. Sept 8. I BLAME FOR many -current abort- the country's .entire supply 
LIFE SLOWLY returned comings in the Polish. flr»*ippiy '.situation was being negatively 
normal in this small Swiss town I haS nQW been oBlciaU ^ pfreea influenced ” u " 1 


by the railway 

.... _ - . system. One reason given was) 

on the desultory performance of ^ acute shortage of manpower.! 

Poland's national railway; -One ft was decided to raise the payi 
result is that effective this. month, for employees in basic services 
certain "fares are being, raised effective September 1, in order to 
by up to .75 per cent, in- order, attract workers previously, dis- 
to pay railway employeeOligher -couraged by the low pay jn this 
wages. . r 't \ . Add. , - j 

„ . . - ,, Widespread complaints about Simultaneously new fares 

by the Berne-based cantonal , pQjjgjj railwav service were^tired were adopted for passenger} ■— __ 

government to keep order during j at a . recent' meeting if Govern- services to finance the higher; : HriSOIl Call 

the weekend ballot. ; merit and trade union leaders, wages. Fares for through trains 

In street fighting which con- { a communique later noted feat are to go up by 45 per cent, and 


to-day after a night of fierce 
rioting which followed the local 
electorate's, narrow decision not 
to join a proposed new canton. 

Some 1.500 demonstrators, 
mainly youths, who wlsh.Moutier 
io form part of what will be 
Switzerland's -23rd full canton, 
dashed with. 500 riot police sent 


Threattd 

Danish 

Governm 

averted 

By Hilary Barnes 

COPENHAGEN, Se 
THE MINORITY Social 
cradc Government » 
Liberal Party to-day etr, 
a compromise da 
economic policy - 
includes a Government 
to bold the rise is ii 
costs and prices down 
current relatively m 
rate of increase for tl 
three years. The deal 
supported • by three 
centre parties and piku 
policy of broad Parfiai 
backing. 

The agreement cm 
Kr Jbn- programme 1 « 
demand as a counter 
present 5 per cenL bjdc 
ment ..-rale, VAT w 
reduced Trom 15 to 9J pt 
for five months from $ 
her 28 tc .February 2 
Government originally 
posed a six months cut) 
vehicles, petrol and tel 
taxes and television 
fees will be exempted 
the euL 

Compulsory savings j 
the public last autumn 
released later this moot 1 
Liberals persuaded the < 
ment to increase pr 
support for the business 
from about Kr.TOtr 
Kr.l.5bn„ while z 
Kr.BSDm. is to be sp 
public sector projects 
parties are also commi 
making cuts in Gevei 
expenditure in the oe 
fiscal years. 

The agreements was r 
early this morning aft 
night negotla^gns. Tb 
removes the threat of ( 
ment defeat and a nei 
tion. Inflation has ba 
from 15 per cent, last } 
an annual rate of ahont 
eenL so far this year, 
wage increases result in) 
the spring . collective 
ments should be down 
annual rate of -about -1 
cent by next year. 


tinued until early to-day police 
reported two of their men in- 
jured while the protestors said 
3 dozen of their number had 
been hurt 


countless factories' “ have * <&©-, for express trains by 75 per 
cutties because of . ' cent Baggage charges are also 
unfulfilled by the railway." These to be raised. The revenue added, ) 
range From long delays,. in said to be about lbn. zlotys, isi 
i deliveries of raw materials 'for .to be used for the higher wages, j. 
The trouble flared after fe<? > current production to the picking The communique stressed that? 
5.000-strong electorate of this| up 0 f s n i S bed products. This users, of local trains and com-? 
north-western town voted by a j situation in turn holds down the muter services will - not he; 

majority of 389 to remain part . wages of workers in affected affected, nnr will holders of | 

of the canton of Berne rather | p i ants - monthly tickets for workers, I 

than join the proposed new Jura | The meeting concluded that children and students. ! 

canton. ; i 

The vote, -which marked one * 
of the 
creation 

one of several in fringe areas] 
aimed at setting the actual , 
borders of the canton. The ded- 1 


vote. -which marked one’. : — — : 

?. last steps towards ihef — ' • .'If#-;- - ' - ;v 

m of the new state, was!^— -.■■yJ-. * V' vk " P - x 

jCoramumist threat warning 


sion to set tt up was taken by a 
referendum of the whole area 
last June. 

The Jura issue is one of 
Switzerland's hottest political 
subjects. The Swiss people must 
still give- their final permission in 
a nationwide referendum to the 
establishment of the caoton. It 
would be the first addition to 
the Swiss confederation since 
1815. 

Reuter 


. . f ■; BONN. SepL 7. J 

WEST. GERMAN Foreign Mims- Government, made the remark] 
ler Hans-Dietrich Genseher said in a speech in Bremerhaven to. 
to-day the present economic FDP members, of the European! 
crisis had to. be seen against the Parliament i, 

background. . of increasing . Beating the recession and im- f 
attempts to extend Communist proving the economic health of j 
influence in Europe. western industrial nations were; 

Herr Genscher. who is also not just economic, but highly i 
chairman of the Free . Demo- political questions, he said. The j 
cratic Party (FDP), the junior stability of the democratic sys-- 
partner in the' German coalition tem was really at stake. Reuter 


in Greek 
torture case 

ATHENS, Scpteah 
THE PROSECUTION 
to-day for prison terms n 
from one to 25 years I 
former military police . 
and men accused of loi 
political detainees durin 
tary rule in Greece. 

rThe luVRfigxllug a 
ESA (military pi^cei b 
a centre of Indoctri 
where the devfl of pt 
opposition was esc 
through the use of toi 
Public ' Prosecutor 
Michael Zouvdassail 
‘ He demanded 25 year 
prisonmenl and ten ymi 
of dvil rights for form 
Col. Theodores TheotyUo: 
kos and retired Major Nic 
Hadjizissis. and la year 
and five years’ loss of 
rights for retired Halo* 
stastos Spanos. 

UPI 


ITALIAN KIDNAPPINGS 


The most shocking case yel 


BY RUPERT CORNWELL IN ROME 


EVEN rN A country inured 
by now as Italy to kidnapping, 
the case of Cristina Mazzotti has 
come as a shock. Of the 44 known 
seizures iu the first eight months 
of this year alone, its circum- 
stances are probably the most 
repulsive. The 18-year-old 
daughter of a Milan industrialist, 
she was taken prisoner on the 
night of June 30. A month later, 
her parents paid a ransom of 
over LI bn. f£700,000), but 
Cristina was not returned. Last 
Monday night in the eerie glow of 
torches her body was. found in a 
rubbish pit near Novara, and 
from statements by members of 
the gang already arrested, the 
police, have discovered that the 
girl was kopr prisoner in a tiny 
windbwless cell beneath a nearby 
farmhouse. • before being 
executed, with chilling cynicism, 
at about the moment when the 
family was paying the ransom for 
her release. 

' After the August distractions 
of vanishing racehorses, singing 
canaries,' and even films by 
Fellini and Pasolini, Cristina 
Mazzotti has been a sobering 
reminder that kidnapping 
remains a deadly sennus affair: 
an industry run on professional, 
sophisticated lines that may have 
yielded its organisers anything 
up to L70bn, (£50m.) in ransoms 
collected.. 

Mafia-linked 

The present wave is generally 
reckoned to have started in lflfiS. 
and since tien.it has grown by 
leaps and bounds. Last year 
there were sonic 33, and even 
that total has been exceeded 
already in 1975, with almost four 
months still to go. In Italy it 
would be astonishing if the 
picture was entirely clear, 
there have been too many 
false trails . and unexplored 
“ connections w for that. None- 
theless it now looks as though, 
after a spate of politically-linked 
kidnappings by extremist groups 
m the period -before the June 
regional elections, it is once more 
business as usual. “ Business as. 
usual" means thf seizure' of 
wealthy landowners . and. 
indostriah-sts. or their relatives 
by what the police believe -arc 
one or a handful of Mafia- 
linked syndicates, the so-called- 
"fiwiwimft xccftiCdtri." - or 
" kidnaps anonymous," 


The Mazzotti case, where 
15 people have been arrested 
and others are being sought, 
offers a good example of 
the methods employed. While 
the small fry arc in the north, 
it has-been established that the 
ringleaders operated from the 
south, in Calabria. At the same 
time there is a “Swiss connec- 


extent to which it plays on per- 
sonal affections can easily be 
channelled into a reluctance to' 
co-operate with the authorities 
anywhere— but particularly here 
where family ties and distrust' of 
officialdom in whatever form are 
doubly strong. But the police, 
too. law unwittingly made their 
own task harder. In an effort 


Successful crime is a subject of . admiration 
in Italy, where the system cannot protect 
itself and the criminal is sheltered behind a 
web of “ economic, political and social 
connivances.” 


tipn^ The Vital clues to the 
whereabouts of Cristina 
Mazzotti came from One of the 
gang picked up in Switzerland, 
attempting to launder part of the 
ransom money through a Ticino 
bank. 

The minnows 

Whether this time the investi- 
gators will get right to the top of 
the organisation remains to he 
seen. Mafia leaders are tradi- 
tionally hard to nail down, but 
matters are made more difficult 
by the structure or the gangs: a 
network of almost independent 
cells, that would do a national 
espionage service proud. When 
the minnows are netted, the 
police usually get no nearer the 
big fish than an unidentified 
voice on the end of a telephone 
line, from which the instructions 
came. In recent cases, however, 
some progress has been made: 
the police, for example, arc in- 
vestigating a possible link be- 
tween the ransoms paid for Paul 
Getty III In . early 1974, and the 
Rome shipowner Giuseppe 
d'Amtco, released last month, and 
the financing of subcontracting 
wort: in the south, where the 
Mafia has long since' made its 
presence feh. 

Bui the problems nf the police 
do not 'end'lhdri*. Although thev 
have achieved a limited success 
with 9R arrests already this tv a P 
covering 23 of the « kidnap- 
pings. Italy is a fertile ground 
for a mine which at the host of 
times is hard In combat. The 


to “ es&e" suspected mafiosi , to 
the north, away from their 
southern fiefs, all -they have done 
is brought them nearer the 
tempting targets who abound in. 
the rich industrial belt, and for 
whom ransoms can be reckoned 
in millions not thousands of 
pounds- 

Just how big these ransoms 
are is . usually hard to tell. The 
sum finally paid is often the 
result of "complicated bargain- 
ing between the victim’s family 
and his captors In the case of 
Gianni Bulgan. the sodetv 
jeweller, snatched m eentra’l 
Rome, the initial demand Was for 
L.lObm < £7m. ). but the ransom 
finally exacted is believed to have 
been “only " L.I3hn. f£900.000L 
and the largest single take is 
probably around the L.7bn: 
(£5m.> reputedly paid for the 
return of . Giuseppe Lucchini, fi on 
of another Milan industrialist 
Not .least of the reasons why 
families are reluctant to come 
dean, is fear of the taxman, who 
quite, naturally might wonder 
where these people who per- 
suaded him- they were practically 
destitute, found the money. 

Speedy trials 

Whatever’ the. efforts to stainp 
out the crime by the police— and 
these include fee creation of. a 

special kidnapping squad, speedy 
trials of arrested 'men. and pleas 

for'greater help from the public 
—Italy's rich are making their 
owa^’rtaneemcftts Recruitment 
of body-guards is booming, the 


sale of personal wwp® 
soaring, and fee vers ^ 
are having their child*?*, 
cated outside the eounn?. 

A thriving little i®° 
market has also 
despite the efforts of the Gi 
ment to discourage what n 
can only be an added inwet 
kidnap. The premiums i?o 
to L8m. a month, enough to 
a ransom of up to Whn, 
working out at over 2 per 
per year. 10 times sr ea ¥ r 
against car-theft, itself a to 
in g enough business in Ha 

Tn the irritation of then 
insurance companies, 
foreign rivals are reputt’®?. 
ing up a large slice of fe® 1 
tive business: not only ne 
of ■ an understandable desu 
put as much ground as P“ 
between kidnappers and 
possible haul and to 
the risk that the very exjsj 
of a policy migbt become o 
to a gang, but also beca* 
official hostility'. The ^ 
mem's general .strategy. « 
lined once more this 
Interior Minister Luigi «>*■ 
try and Freeze the assets ® 
relatives of vietiras. tttjjL 
stroying the golden eBS> ^ 
goose. But these attempt 
obviously be thwarted 
ance cover on a widespread* 
Even if Sig. Gui has bis ** 
is to' be doubted that kiniW 
would thus die out: 
likely in fact, that fee 
would sbmebow still be 

Liquidate 

The evidence that fee 
. increasingly ready to na*: 
their hostages to pro |ec, if 
selves is confirmation. ** 
were needed, that the 3“** 
is ruthless, Fourteen / , 
since 1974 are still 
for many of them the 
survival must be countefl^ 

Perhaps the true 
the distinguished it 

Alberto Moravia sugg^.^ 
front page article in " ^ 
■day’s. Cbrriere della Se« ,p! 
paper is .feat- success^ dff . 
is a - subject of • 

Italy, where the ^ 

protect it«el/ and the 
criminal is .sheltered £-.] $ 

web of “economic. 
social connivances, n ®* ^ 
an -original description 
of. Italy's ills; butrtis 99 j 
as any. cither/. , • 
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-mir> 


Dance Hall 


Electrical Engineering Works 


Textile Manufacturer 


Laundry 


Either you chance your luck or you treat fire as a threat you’d be 
erazyto ignore. 

The decision is yours. 

The statistical evidence should help you make up your mind. 

Lastyear alone, £237 million went up in smoke. 

A further £800 million ran be written off in consequential losses 
(lost production, lost materials, higher rents, rates and prices, social security 
payments to those who lost their jots). 


flames, smoke and fumes to escape harmlessly upwards to the sky. 

When the fire brigade arrive, they can locate and control the fire 
immediately. They don’t have to battle through choking black smoke and 
fumes. They don’t have to risk their lives unnecessarily. 

In other words,a small fire stays small and what could have been a 
total disaster is justa temporary nuisance. 

Find out more. 

Better you have a free survey now than a post-mortem later. 

Colt International Ltd, (Heating, Ventilation and Industrial 
Access), Havant, Hants. Havant 641L Telex 86219 

. With Colt Fire Ventilation, 

nie un ue a temporary nuisance, no# a totol 


:ds. (And that figure 
odayk) 

starting but there is 


Colt Automatic Fire Ventilation. 


ue a temporary nuisance, not a total disaster. 











appointments 


The British subsidiary of a highly profitable international computer group 

requires a 


CHIEF EXECUTIVE 


Apart from having PROVEN management experience in a sophisticated 
technically orientated company he must have energy, tact and a strong 
commercial sense — ideally with a sound marketing background. 

The position presents a real challenge' to the right man and will be 
generously rewarded. 


London 


Age 35-45 


Salary £15,000+ 


Applications in the strictest confidence to: 

Robin R. WhstlLey 

INTERN ATIONAL APPOINTMENTS (LONDON) LTD. 
Caider House, 1 Dover Street, London W1X 3PJ 

Tel: 01499 2805/6 . 


SPECIALIZED CONSORTIUM BANK 


nfcti very strong backing, 
' LOCATED IN PARIS 


is looking for 


YOUNG INTERNATIONAL BANKER 


■ whh experience in financial analysis, and uft structuring, 
analysing with legal counsel, arid syndicating -both 
Euroloan and Eurobond transactions. Work in energy 
would be a plus. 


•' Applicants must be fluent in Engl isfi and French; Other 
languages, will be appreciated. 


Compensation wfft be negociable accoixSng to experience 
and qualifications.. 


Haase, write with full details to... , * 

No 6 111 IS CONTE SSE PU8LICITE, 20, avenue de FOpfira, 
75040 PARIS CEDEX 01, who vwll forward. 

-Applications wfffbe ha/d in suictast confidence. 




RECRUITMENT 


CONSULTANTS 

35 Mew Broad Street, London EGHIV1 1NH 
Tel: m-5BS 35SS or 01-583 3576 
Telexl\lo.8S7374 


An excellent first step into commerce in an organisation renowned for its advanced trading 
philosophy — -opportunity to .accrue capital 


fpjllr) COMMERCIAL ACCOUNTANT 


HONG KONG 


£6,000 — £8,000 (15% INCOME TAX) 


MAJOR INTERNATIONAL TRADING GROUP— ASSETS SEVERAL £100 MILLION ^ 

We invite applications from recently qualified Accountants (C.A. or A.C_A.);‘ aged 22-26. who have spent at least two years 
working in an accountancy -professional practice, handling large audits, or who have acquired practical experience In a commerefaJ 
organisation utilizing modern accounting procedures.. The 1 successful candidate wilt be responsible for the production of manage- 
ment accounting and/or financial accounting information to tight deadlines. An excellent continuation training will be provided. 
There is a preference far candidates who have lived overseas. A commercially mature outlook and a polished manner are - impor- 
tant. Initial salary negotiable £6.000-£8.000, l5?o Income Tax, plus housing, contributory pension. -home leave passages. Applications 
in strict confidence under reference C A 36+4/ FT. to the Managing Director 

CAMPBELL-jOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, 

3S NEW BROAD STREET,, LONDON EC2M 1NH. TEL. 01*88 3588 or 01-588 3576, TELEX: 887374, 


THE PAINLESS WAY TO 


FIND A 


SECRETARY 


If you nocU a PA Secretary, a gtrl with 
the Rijht Background and qualification! 
to assist you in yonr work with smooch 
efficiency, then yoo also need a* high 
calibre service to interview and .than 
' -.list applicants for you. 


Phase ring SaRyann PfeHllpa w 


<29 5747. the 


SPECIAL APPOINTMENTS 


DIVISION OF ADventure 


PliiUips&Drew 


Insurance share analyst 


Phillips & Drew has an appointment for an insurance share 
analyst in its Institutional Equity Department. Candidates 
should have had at' least two years in equity research and 
spent the bulk of that time covering insurance companies 
both in the U.K. and abroad. 


The successful applicant will join an expanding department 
with a high reputation in the City and in industry. 


Salaries are competitive with potential for rapid advance- 
ment for those who are successful. There is a profit-sharing 
scheme, pension fund and other fringe benefits. 


* Please apply to. the Staff Manager, 
Phillips & Drew, Stockbrokers. 

Lee House, London Wall, London, EC2Y 5AP. 


T 


P. S. REFS0N & CO. LIMITED 


As a result of the bank's continued, expansion and 
the promotion of ejtisting staff, P. S. Refson. & Co. 
limited wish to fill the following appointments^ \ 


DOCUMENTATION CLERKS With Shi 


ASSISTANT TO MANAGING DIRECTOR 
Talented, young executives aged 25 to 35 are invited 
to apply for this appointment. The successful 
applicant will possess a university degree or 
professional qualification and already have acquired 
a broadly-based knowledge of banking, particularly 
as related to the financing of international trade. At 
an early stage he will be required to undertake a 
wide range of responsibilities concerned with the 
bank's activities and development in this country and 
abroad. Salary, benefits aiid future prospects will 
satisfy the most ambitious. 


CHIEF ACCOUNTANT 


Candidates aged 30 to 40 should be professionally 
qualified and preferably have occupied a similar 
position within a bank dr financial institution. The 
bank operates a Philips P353 computer Installation 
and the Chief Accountant will be responsible both 
for . financial and management accounting. The 
successful applicant will form an integral part of 
a young team and accompany the overall development 
of the bank. Wider financial experience would be 
an advantage and could lead to general management 
responsibilities at a later stage. Salary and other 
conditions by arrangement. - • * 


investment Analysis 


In a major financial organisation such as ours. Invest 
ment Analysis is a key function. We are one or the 
country's largest insurance groups, with funds of 
more than £600 million. 

For long term career succession we wish to recruit 
an able young graduate as a trainee analyst for our 
small professional .investment team. Training will 
coverall aspects of the investment function includ- 
ing stock market operations, company financial 
analysis, overseas investment and will involve meet- 
ing stockbrokers and industrialists. 

Candidates must have graduated this year or in 
1974 with a background of Economics,. Business 
Studies ora similar discipline. 

Starting salary will be £2500. Success in training 
will lead to excellent long term salary and career 
prospects - with valuable fringe benefits that in- 
dude pension and subsidised mortgage. 

Please write giving brief details or telephone for 
more information and an application form to: j 

Rosafyn Bunce. Senior Recruitment Officer, L 

L Sun Alliance & London insurance Group. Im 
\ 1 Bartholomew Lane, // 

V\ London EC2N 2AB. // 

V Tel: 01-588 2345, ext 262. // 


No. 602S83 of 197S 

In the HIGH COURT OF JUSTICE’ 
ChancvT Division Companies Court- In i 
tie Mutter or STYLE I- IS UMITKO JIM 
in lie Matter of The Companies Act. 1948 
NOTICE IS HEREBY GIVEN, that a 
Petition tor ti** WintHiw op ul tie above- 
named Company by the High Coon ol 
Justice was on tie 1st day of September 
1973. presen 'ed to the said Court by Burn | 
Brothers (London- Limbed whose reqls 1 
icred office is situate at Cray Avenue. | 
Orpins’ ob Kent. Builders and Sanitary | 
Goods Merchants ami i hat' the vihJ Peri j 
non is directed -to be heard before the [ 
Court sitting at the Royal Coons of i 
Justice. Strand. London. WC2A ILL on Ibe 
3Kb day of October I9& and any credi- 
tor or comrlbstory of the said Company 
desirous to fc ap p o r r or appose tbe making 
of an Order on the said Petition may 
appear at the liroc at hearing, in person 
or by bis «« i w i for that purpose: and 
a cony of the Petition wtQ be furnished 
by the undersigned to a ny credi tor' or 
contributory of the said company r epair - 
mg sack cow on- payment of lie regu- 
lated charge for the same. "/ 

BRABY & WALLER. 

3.-3 Bind Court- 
Fleet Street. 

London. E GA. 

Solicitors for the Petitioner , 

NOTE— Any person trtoo intends lo appear i 
on the bearing of the said Petition must i 
serve on or send by port to the above- : 
named notto- in writing of bis tnicutlon 
so to do The notice most stale the name \ 
and address Of the persuo or. if a firm . 
the name and address at the firm and 
aitn be signed by the person or firm | 
or bis or rbelr solicitor < If any* and most ; 
1st served, or. if posted, must be sent ; 
by post tn mtfiirient time to reao» ibe i 
a bow -named not taiw than four o'clock 
tn the afternoon of the lith day of 
October IK3 


Please reply fully and in confidence to the Managing 
Director. P. S. Refson & Co. Limited, 1 Hobart Place, 
London, SW1W 0HU. • 


GORDON YATES LIMITED 
Staff Consultants Est. lute 


lie arc a snuti .iar -highly 
oroJessiional ronbultan.-y speci- 
alisms in Bod ins s-.civiarica ai 
all levels tor Comtncn.\.-. Indite 
try. the Profc«ions. Banks anja 
Use Arts. Our Consnliants are 
'rained m Personnel Selection 
aod workuw to very fiffi Job 
specifications ihey short-list 
only ihooe candidate* with the 


nght experience and • Qualifica- 
tions . 


The Company Is under, the per- 
sonal direction of Kffi. F. G. 
Kins. FlPM. Fnr detailed 
information of oar operation and 
vrvicei. please tele phon e or 
Wrtie, to: 01-03 3787/8/9. OM 
Bond Street. London.* WL 


COMPANY NOTICES 


117 GROUP SUMO " 
societe anonyme 

Registered Office- LUXEMBOURG. 
14 rvc AlPnngen 
Commercial Reg-ner 
Section B n* 9.216 ‘ 


GREA TEAMANS STORES LIMITED 


SUN ALLIANCE 


S C"” 



SECURITIES CLERK 

Around £2,500 


The Investment Management division of Antony Gibbs Holdings has 
a vacancy for a Securities Clerk who should be 20 plus and have a 
minimum educational standard of 'O' level maths and English. 
The person we appoint will become a member of a team of 6 who 
work together in a friendly office. ’ Duties will include regular 
client contact by telephone and letter for the purpose of providing 
information on new issues and the maintenance of records to both 
our own and the client's set standards. The job will also Involve 
insurance syndicate work and would probably suit someone who 
has had experience in a srockbroking office as a Rights Bonus Cleric 
There excellent opportunities for promotion for someone who 
can demonstrate flair and initiative. 

Please apply, in writing, to the Personnel Officer: 

ANTONY GIBBS & SONS MMITED. 

23, Slontfield Street. London. EC1M 7NU 


No eeyas oi ibts I 

111 die HIGH COURT OF JUSTICE! 
Chancier? Divaion comparnc* Court in ; 
UK Halter of INTEGRATED RECI-A.il A . 
TION AND DREDGING COJIPANl ! 
LIMITED ami in Main.-r of Tbc 1 

Companies Act. 1948. 

.NOTICE IS BKBBBY GIVEN, (bat a 
Pf ntioa for the Wiudlot UP of the above- 1 
rum wi Company by the Hlsb Court of j 
Justice was oa the isth das of July. 
197a, presumed to the said Coon by B. 
COX * SONS -PLA-VT HIRE' LIMITED ; 
whose registered office is situate at JO. I 
Southampton way. C am b e r w ell. London ' 
S.F..5. Timber Herrbanis. and tha t ffie 
said Petition is directed to be yard - ; 
before the coon Straw m tbc Royal 
Courts ol Justice. Strand. London. WL-A ;; 
I 2J.L mi thf- *Xh das -l U«iuIk -i IS*-' -*■«-. ] 

1 any creditor or conirRnuory of ™ »aia | 
Company d"Straus to support ur oppose ; 
the making of ao'Oidor <m the said 1 
Petition may appear at the ttine 61 1 
hiartnsu in person or by «s yny 1 fur , 
ibM wmsc; and a copy df the Pwti lon | 
win b< fttnishMl by the undwswneo to | 
am creHUor or comnnwiwy of tne j 
Company requrlng sw* *am “ ojw- j 
mem of tie* regulated charge lor nw j 

SaBW BRABY - * WALLER. J; 

2 <3 Hind Court. 

I Firrt Stress. ; 

I SC4, i 

Solicitors fbr the Fotinoopr 
I NOTE— Any person who mtends to appear , 
an ttr hearing of *e said PMinon wvp • 
serve on. or send by posj to. Hi. i"Dvr 1 
naitr'd uom-c In wrlliiifi Ol his rm. i:iwn | 

| so id do. Thr nrtfcrp HKQSt ?nr . 

i name add address at the person, or If a ; 

I '.rrn the name and address ol the Srm . 

[ amf must be signed by the person or 
firm, or his or Sulr wAcllot iff anyi and 
ninsJ be serraf. or. If posed, maw be , 
omt fir post ir snlllcleni umi- iu re-.rh | 
the above-named cot User than four ■ 
o'rtocV in (hr altCTtioon of the M day j 
I nf Ociidtur. 19 m. 


NOTICE OF EXTRAORDINARY* 
GENERAL MEETING 
An EatraonSina/y Goncrji Moetlnu 
of SAareholdorv will oe held at ]M 
p.m. on September 17th. 1975. «1 

14. rue Aldnonen. LUHcmbourp. ■Ot* 
the roUovHng Agenda: 

■ 1 1 to ajiorove tne reoon oi tne dinc- 
ton and o' the statutory auditors 
lor the hall year ended SOth June 
1 975 

■2i To aeoroye consolidated siatemefti 
ol net assets a: sotn June. 197S 
and the- consolidated statement ol 
operations for the period ended pn 
I ha: date. ; 

(5.i To approec propEBCd inierun di »>- 
dend ot U-S-SQ.1 0 per snare , 

■4i To o<rd directors and :ne starutCK , 
auditors. their discharge in resofri 
1975* n *” Htih joue . 

5> Confirm appolntmenl of Mr UlrJih 
Zlnnow as director to reo'aec Mr 
_ Edward Prescott. 

'O* Any other business 

In order to lake nan at (he Extra, 
ordinary General Medina ol Share- 
holders of SeanvnBrr iTrh. 1975 Ibe 
Turners of bearer shares must doddcit 
their shares 6 rt- clear oars Before the 
meet) no at the Registered Office ol the 
Company 14 rue Atdrinonn Ltumn 
bourg or with one qf the lajlowlne 
hanks- 


— 8* none Generate flu Lueemboorg 
S.A 

— 14 roe Aionnoen. 


—Bare lays Sank 1.10.. 

Loodon. EC3P SAW. 

England. 

The Board ol Directors 


INTERNATIONAL UTILITIES 
OVERSEAS CAPITAL CORPORATION 


D. -PARKY LIMITED 


"gLibOve named Company, dated SOtl 
■197S. are available from: — 

». G. WARBURG & CO. LTD.. 
Coupon Dep a r tm e n t. 

SJ. Albans House 
Goidwnlth Street. 

London EC2P ZDL 


NOTICE IS HERESY GIVEN «« the 

Transit-, Beals ol the Orclcr CrK c Shares 

19 7 3 

10 isth OCiober 1975 boih dass inefu 
Jive _lgr pavmrnl ol a Prcfrmnte dhndend 
on 1 6lh October 1975. 


REAROON SMITH UN* UMITD 


By Order of tn* Board 
C P FfATHERSTONE 
London Regjlt-ir 


iS Pitraoiliy 
LONDON wiv o;d. 


; IS HERESY GIVEN that Uic 

vKr N 55 E ? COOKS AND STOCK REGIS. 

. yfRS of me Compamr will be cWM from 

. to 30U1 September. 1975- MW 
■dares inclusive 

, Br Order or the Board. 

-I S WILLIAMS. - ■ 

! Secrowv 

I Oevonthi'rc Hoton. 

1 Grevir.an Road. 

I CARDIFF. 


El PfiPFAN NEWS 



sm 


as Waldheim holds fflm 


BY MALCOLM RUTHERFORD 


NEW-YOR^ s^t 


THE OPENING of the fonrth'-wiitely recogrused- by ^ 
round of the UN-sponsored Turkish to make a prior 

Cyprus talks was unexpectedly Turkisn re some of 

pSppned here today after** cS^of t£e Cyprus 

UN Secretary General, Dr ; Kurt- ^t 0 ry 

Waidheun. had held separate last summer. .The “SL 
consultations with the Greek selv« are H^'JSIunitoent to 
Cypriot and ■Turkish Cpyriot Greek Cypnof demand for 
iMders. Dr. • Waldhehn saitf accept the a loose 

afterwards that further separate a ^°, n ^^ 0 rk- 
consultations would be necessary federal recent de- 

before the formal; talks couldV ^ ffat under UN-aus- 

begin— probably tomorrow. ' sides have' gone 

No specific- reason was given pipes f‘ me transfer of 

for the bold-up. but ^ island as 


for the hold-up. but as-usual'ptt.r.ahead wro? f 1 . ^ felaad ^ 

the eve of Cyprus , talks there l^e third round of 

SS ^ n tt ,e'"stSSS d iS P ^i SXta Vief^t 



to remain deadlocked , pn ^Ivof -last muu«. some 

fundamental issues. Dr. Cypriots have amo s „ . 

Waldheim is obviously trying way Tl^S dSiand for a 
to overcome them in his separate, .clple the ,s ^ f a Cypru& ^ 

“SZTcSS 5 - ^ : p«n, — 


Archbishop . Makarios 
Chancellor Schmidt of \ 
Germany at the Helsinki so 
conference at the end of 
that fiie: bizonal state was 
sible and also that he .-was 
pared to allow- the ‘ 3 ^ 
Cypriots a -, larger, - ten* 
share of the islaud tfaan-he 
originally envisaged: ftn- 
stm doubtful whether 'he 
gone far enough Jo eaHefr- 
Turks. i-**:-- wS- 

The talks ' ha re been' ^ffl- 
from their - odraud-'vriite 
Vienna because Dr; \vfe® . 
who presides and -on&tffijh 
mediator, is in New Tm 
UN special- sfflsion/jTS^; 
Cypriot and 
delegations are Ted as nsr 
Mr. Glafkos derides ani 
Rauf Denktash respective 



Naples mayor is 


facing failure 


Portugiies 
leadership 
meets in 


BY RUPERT CORNWELL 


ROME. SepL S. 


THE MONTH-iong effort the 
new mayor of Naples*. Prof. 
Giuseppe Galasso, to put together 
a local administration that at last 
will tackle the myriad problems 
of the eity are teetering , on file 
edge of failure. . 

'' -Prof. Galasso’s attempts ' to 
create a coalition - of the smaller 
centrist parties now depends on 
the Social Democrats. He has 
fallen -foul, both of deep-seated 
local rivalries and national 
political uncertainties after fiie 
sweeping Communist gains in file 
regional elections three months 
ago, ’ • - - • • -r- . 

On June 15. the Caramunikts 
replaced the Christian Democrats, 
long-time masters of Napies, as 
the city’s largest single- pariyl. 
With their support, the respected 
Prof. Galasso was elected mayor 
and an agreement was reached .00 
a so-called “ lay ” coalition that 
would exclude Christian Demo- 
crats and. the Communists them- 
selves. - . • ~ ' Z 

The Social Democrats originally 


backed this idea, but in the last 
few days have grown, cool. A 
meeting of the local .party this 
morning was expected to confirm 
their refusal to take part, nntjm 
fact passed the buck to party 
leaders in Rome. 

Their dilemma is two-fold. A 
majority of them. are hosfile^to 
participating in a junta that 
would, in facL have the tacit 
support of the Communists. 

However, they are also being 
heavily pressed by their former 
allies the Christian Democrats 
of Sis. Antonio Gaya, whose 
family hitherto has run Naples 
almost as a personal preserve,! 
It is widely assumed that Sig. | 
Gava is determined to pull the 
rug from beneath Prof. Galasso 1 
to show .that the city cannot be; 
mn without them. \ : i 

The principal victim of the. 
feuding- has, of course, beeni 
Naples itself— by common con- 
sent the worst-governed city in' 
Italy and often scathingly ie-| 
ferred to as the most northern ; 
town in .'Africa. - 


crisis talks 


LISBON, Sept 


Brussels denies U.S. car 


‘dumping' 


BY DAVID CURRY 


' , BRUSSELS, Sept 8. 


THE BRUSSELS Commission is 
preparing a strong rebuttal' of 
American . cl a ims that foreign 
cars are being dumped in the 
UE. The U.S. Administration has 
opened an investigation into 
allegations, of dumping, follow- 
ing requests from . the .United 
Auto Workers ‘ Union and a 
former union official. Congress- 
man John Dent from Pennsyl- 
vania. 

The . Commission is in the 
middle of a study of the U.S. car 
market, which even in its pre- 
1 iminary stage amounts to a 
categorical denial of the allega- 
tions. It has already notified the 
U.S. Government that it regards 
the latter's investigation as 
breaking GATT rules because it 
has not been supported by U.S. 
car manufacturers. 

The U.S. investigation started 
in August and its report ’ on- 
whether the domestic industry is 


endangered by the imports, is due 
by the middle of this month- If 
the report' finds that no damage 
is involved, the rest of the 
investigation into pricing policies 
wilt . automatically be discon- 
tinued. 

The Commission's study high- 
lights, the gradual switch in the 
U^. towards s m a l l cars— noting! 
that American manufacturers! 
have had to invest heavily to 
meet' this change and that! 
imports have, therefore, enjoyed! 
a special but temporary advan- 
tage.. It points out, however, 
tbat-U.S. manufacturers have a 
heavy stake In foreign car com-, 
papies and that between 1970 and 
1976' some 13 per cent of 
imported cars were made by the 
overseas subsidiaries of U.S. 
manufacturers. With the excep- 
tion of Volkswagen and Japanese 
makers, no company has as much 
as half of l per cent, nf the 
market,. it notes. ' 


PORTUGAL'S POLICY-MA] 
Council of the Revolution 
to-day as. the Premlerdesrj 
Admiral Jose Pinbeiro 
Azevedo, continued effort 
form a government 
' It was the first meeting c 
Armed Forces 1 supreme 
since pro-Communist e&Pn 
Vasco Goncalves was droppt 
Friday, toegther with some r 
closest allies and one of 
bitterest rivals. ■ 

‘ As the position of the 
munists weakened with the c 
fall of General Conctive 
strong attack on totalitaria 
and Communist control of 
Press was made by the Care 
Archbishop of Lisbon, 
Antonio Ribeira. 

1 In a week-end speech nubl: 
to-day he said the Porto? 
people wanted a peaceful so 
in which minorities did no 
to impose by antidemoc 
means totalitarian systems 
ideologies alien to the peo 
Christian sentiments. 

Without mentioning 
Communists by name. Can 
Ribeira said that certain sec 
of the Press, television and 1 
were sowing seeds . of ha 
prompting division and pn 
ing aideologieal mid rehg 
aggression. ' 

He said the Portuguese pe 
had enongh reason to 
swindled and reviled but at 
that Christians could never 
in to the temptation of v 
violence because of their 
found respect tor people 
legal institutions. - 

Today's Revolutionary C 
eU meeting followed wed 
talks between the hew P 
Minister abd President Pram 
Costa Gomes and leaders of 
major political parties on 
formation of a new gevenm 
Reuter ' 


Iraq may sip 
nuclear deal 


with France 


Corsica against secession 


BY ROBERT MAUTHNER 


PARIS, Sept. S. 


Declaration of Final Onflnarv OnridaM 
No: 69 

NOTICE IS HEREBY GIVEN thn a 
in* 1 oimdenff ot 21*: invaaty-onp and onr- 
noii . cents oer share, making a total of 
; 32'; 'thirty-two and ona-half cents per 
I ?!£!? ,or Uw year ended 30U» June. 

1 1975. Has been declared' by toe • Board 
of Directory parable on the -19tft 
| December 1973. lo OrolnJnr- and -A v 
r Ordinal-, sturebolderi registered i« the 
i books ol the company at the ckao ot 
; BireinMi on Friday. 21*t November. 1975. 

. .rtie dividend M • declared in south 
l Atrlcan currency an* dtvWerwa parable 

■ from ini- London office will bo paid In 
United Kingdom currency calculated at 
the rate of exchange ruling between rand 

1 a,, J sterling on the sth December. 197S 
| Dividend cheoim despatched from the 

■ London office lo persons resident in 
I Great Britain dr Northern Ireland win be 
i -.ibicct id a deduction of United Kingdom 


PUBLIC opinion "polls earned 
out in Corsica following the 
recent clashes between police 
and separatists in which three 
policemen were killed, show that 
the majority of Corsicans still 
want their, island to remain fullv 
integrated with France. 

There are. however, great dis- 
crepancies in the results of the 
various polls. Whereas a 
SOFRES poll commissioned by 
the left-wing weekly *'Le Nouvei 
Observateur ” found that only 
55 per cent, of Corsicans ques- 
tioned favoured the continuation 
of the island’s present status a* 
a French department, while 38 
per cent, supported some kind 
of autonomy and 3 per cent, com- 
plete independence, another poll 


published by the magazine Parls- 
Match found that as many as 
61 per . cent, wanted things to 
remain as they are. 

What Js significant is that the 
population of France as a whole 
appears .to be waking np to the 


need for greater regional in- 


need .tor greater regional in- 
dependence. In a third poll. 


carried out for the news maga- 
zine LTSxpress, 85 per cent of 
those questioned considered, it 
was time that different regions 
should be given greater powers 
in both the economic and cul- 
tural spheres, while 53 per cent 
believed that what had happened 
in Corsica was merely an ex- 
treme -manifestation of a crisis 
which was common - to .all 
French regions. 


} By Robert Manthner ■ 

] PARIS, Sept' 

} MR. SADDAM. Hussein. S 
I President of Iraq's Revdntkn 
[ Command Council snd, J 
jsidered to be the “strong 1 * 
i of the regime, is experts 
sign, a nuclear coopen 
agreement with France l 
this week. 

Mr. Hussein, who bad 1 
here to-day with M. Jw 
Chirac, the French Primes 
ter, and is due to have a two 
meeting with President ® 
d'Estaing to-morrow, toorm 
nuclear research estabusni 
at Cadarache in the Sonu 
France and watched a oe 1 
st ration by Mirage jet cw 
planes at lstres during the * 
end. 

The r imminent signature ! 
nuclear deal ..was 
M. Chirac who, during 
to Iraq last December, 
to have struck up a dose pne 
ship with Mr. : Hussein 
accompanied him. almost^ 
where since ? the ; Iraqf^jS5« 
arrival Id France taat’Fre?^, 


"I Ml I 


°rthc 


Levy on property in Brussels 

BY DAVID CURRY BRUSSELS C Q if ® f 


BY DAVtD CURRY 


BRUSSELS.. SepL^l 


l i 'i“ r " c at '■■}*« to bff arrived at after 
allowing for relief (If any) Ih respect O* 
I >ouih Airiran faxes. 

' comoaitv wHl wtwro applicable 

I iho non-mlffoirt iMreRDlders' tax 

I 01 15 per cent, from dividends payable 
For me DurpDte c * pavina tbe above olvi- 
acno l hr Ordinary an ‘A” Orinarv share 
I regi sters wHi be closed from the 22nd 
; fl| cve ,T, lrti 1975. lo tn- 5th Dece m be r 


THE BELGIAN Government has 1974. onwards. It is a one off out while areas with a biS& 
approved plans to Impose a measure. On a 6.300 square rise value like the Ai 
swingeing levy on new and metre development in Brussels Louiso are - subject to . s 
recent office development in with a plot ratio of 4.15, the tax zoning controls 
Brussels. After twice reFusin? would amount to about ^ , 

permission it is understood that B.Fr.9J2m. on a project costing Deyelopera and 
the Government has now told around BJriOOm. companies saj . the t» 


^°duct 


s 


• til" days fnduslvo. 

D'Wdhnd i chcoires will be pcniM on or 
after the 19th Omcmbor. ’975. 

By Or dm- of tffff Board 
I B Mrttl. 
Secretary. . 

ncgisit-md and TranUar office: 

220 Co-nmUilofler Street. 

Johannotiurn. 

London Transrer Office: 

IBS King s Road. 

Brentwood. Cam 


confusion because the only text could pay as much as BJTrs-Sbn. nassed 

or It which the companies have (£2Sm.). Various proportions of 

ot tVia' mnmpnt ic -a i4iwvnb*««-a flta uriU .Ho r>annal Inrl «c fkii ItiflflDlS. . ** w Blfiv • -|Af* 


at the moment is a document the tax will be cancelled if the iw- Jttin* whH* 

previously vetoed by, the developers incorporate residen- ^ 

Government, which contains a tiat elements 'in -their schemes toe oasis of. toe tax. are^ 


vumauiuwn, »uira conLains a in -uicu benemes K^r 

number of grey areas. It is not and residential units built separ- JvSSSS 

clear whether this text is now ately. may be.UBed to offset office SSnwtiteL'* SpSi« 


. C ?Si! 5 Chr Rnairdal Stdnwn ol 
f nsiwed Company, dated Utb jam 


the valid one with the lifting of development. 

the veto or whether a new and The Brussels Authority which 5^°. fSrtb# 

clarified version Is tn Hp exercises very incomnlete eon- damp down even 


darffied version Is to be pub- exercises very incomplete eon- lh « ^ 

Wished. P tna.onc.-r oty. in. which, effec- gES&Jg&lLS* 

Certainly there is cnn'u-i. five powers remain with the 19 a. 

doubt about the status of the WiW tbe pUa alread? bSS? th£ 

tax to' provoke an intense obhv IOitiaH y r** ' *L, “MW deSion^^' " 

agatnsi the project ■ Dffn> money-rttislng exerclae. But tt is ^P™****- 
- Th '_ . or p. . „ also anxious to„ bring office de- . v Just as! dire, som^ 
1 ^ rfi - 35u velopment within the guidelinefi companies are >*«< 
thl rtol ratteSh i^Vi l, /h ed ^ of m overall errat^y for. growth -series of busiBess friJu 1 * 

rllfnJhtn .1 8 K ^, e rela ' io the city. * strategy which has the grounds that they fl 

H he >, b “ ,u area so far, -been very . piecemeal lug severe” cash fi«w 
ft wm aoD^v to stands BuSldhiff »n the city centre Is already and lh 

official sta r ed fmm ? PI " PnU virtually at. a staudstill while a not likely 

omcia iy started from -lanuury. development .scheme is worked quests further 
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still 


Nevertheless, it's not 


Productivity is a subject 
that's been talked into the ground 
And yet you only have to mention 
industry orthe state of the nation 
j and someone still chirps up with 
productivity. 

So it's with some pride we 
can say we've done more than 
talk. 

By developing a radically 
different type of duplicator, we've 
significantly increased the 
productivity of a print- room. 

It's called the Xerox 9200 
Duplicating System. 

In test runs, it's pushed up 
productivity by 30%. And in the 
right environment, that figure 
could be even higher. 

The key to the Xerox 9200 
and the reason it's so productive, 
is its flexibility. 

It will not only work at the 
rate of 7,200 prints an hour on a 
straight run, but with the 
Automatic Feed and Collator, will 
produce twenty copies of a ten 
page report in under two minutes. 
And despite its high speed, it 
jality prints comparable with any offset printer. 

a system that will suit everyone. Only a company with enough 
vill want it. 

it could make 
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The Financial Tunes Tuesday September 9 1975 


£3bn. a year 
urged from public 




t-. ^ ><1CHOlAS ‘ 

.F" " 

for moving £3bn. a 
year irpm public expenditure to 
- mpustrial investment was made 
by sir Frederick 
* ^atierwood, chairman of the 
owmcil of the British Institute of 
: -_ M jUiagement. 

the return of ln- 
: change** grants to achieve the 

i F ^ erick Faid in Sheffield 
expenditure contri- 
- neither to the urgent need 
: nor to exports to provide 

+2- ^b at Js the point of build* 
-■ ®8 n&w school buildings’ when 

t.iSvfers?^ 1101 employ 3011001 
'^..Britain lived ofF the back of 
trade and if “ we give 
FS 1 P riorit y everything else 
ow - u we starve it, we’re 

~ nn.t8- 

’ t0 cut public 

f JfPcnditure and increase support 
*>' F* investment was right 
V , 5F? l, * e * was generally believed 
,'that world trade would begin to 
, up next year and really get 
rS°«?S in 1977 and 1978. 

. Since the right kind of invest- 
.xaeat involved making hard. 
? moices on what business to back, 
y*ne-chaices should be free from 
^Government pressures to use 
j funds for preserving the less 
.v economic businesses. 

1 There was also a limit on what 
.could be done with old invest- 
i-ment Long lectures on the use 
r.of old equipment were no substi- 
j.tute for the modern machinery 
\tbat. the country needed and 



Sir Frederick Gather* ood 
presenting the BUI report. 

which competitors : already had 
and which “ as our tariffs vanish 
to nothing in 'the Common 


' Market, we must have on the 
double." 

The investment switch would 
be a third step to pnt Britain 
back on its feet The other two 
steps had been achieved already 
with the confirmation of EEC 
membership and- the Govern- 
ment's incomes policy to halt 
inflation. 

' Earlier, at a Press conference 
- to discuss the BIM's annual re- 
port for the year to March 31, 
published yesterday, Sir 
Frederick complained that pro- 
fessional institutions were not 
afforded the same chance as 
.trades -unions to make represen- 
tations to Government. 

He described 1974:75 as a 
“ difficulties and exacting 
year." Managers and people bad 
felt more in need of an institute 
such as the BIM. There had. 
been a trend towards a * more 
representative membership. ’ 

. There had also been -an in-„ 
creasing fee’ing that.- it .good 
management practice was to have 
any influence at a national -level, 
the views and experience of the 
institute needed to be considered 
at a very much-earlier, stage, in 
forming public, policy witbin 
which management had to work. 

The report showed that the 
BIM's net unappropriated sur- 
plus for the year was sbaroly 
■ down at £54.968- compared with 
£157.303, in spite of increases in 
subscriptions. Membership rose 
from 44,843 to 48,149. 


Textile imports; move 
‘threatens 9,000 jobs’ 


A 50 PER CENT, increase in 
knitwear imports could cost 
9,000 jobs in the British indus- 
try, Mr. Adam Butler, Conserva- 
tive MP for Basworth, warned 
yesterday. 

He has appealed to Mr. Harold 
Wilson, the Prime Minister, not 
to allow a change in the recent 
agreement between Hong Kong 
and the European Common 
Market on knitwear imports. 

“ I cannot stress too much the 
concern I felt on learning there 
was a prospect of this agreement 
being torn up and a further in- 
crease in knitwear of 50 per 
cent being allowed into this 
country,” he said. 

“The hoseiery and knitwear 
industry, combined with textiles 
as a whole and footwear, are 


suffering possibly the fastest 
rate of increase of unemployr 
ment at the present ; time." 

Mr. Butler said he had written 
to the Prime Minlstef following 
a letter tn Mr. Wilson by Mr. 
Harold Gibson, general secretary 
of the Hosiery and Knitwear 
Workers' Union. 

• Leicester Hosier; Manufac- 
turers' Association's latest trade 
survey shows an improved posi- 
tion with 57 per cent, of 
member companies operating be- 
lo wcapacity compared with 64 
per cent, in June. But the sur- 
vey shows that 37 per cent of 
firms are less optimistic than 
three months ago. 43 per cent, 
feel the situation is the same and 
only 20 per cent are more 
optimistic. 


P & O to keep 
Lame ferries 

P AND O Ferries has no inten- 
tion of ending its services from 
Ardrossan in West Scotland to 
Belfast and Lame, but is follow- 
ing normal policy of keeping all 
services under constant review, 
the group announced yesterday- 
commenting on recent specula- 
tion over the future of its Irish 
services, Mr. Ian Churcher, 
general manager, explained that 
P and O had this year alone 
Invested £llm. In the new 
“ Pandoro " services operating 
from Fleetwood to Lame and 
Dublin, and bad also added day 
sailing to the overnight service 
between Liverpool and Belfast 
“ Just as we introduce new 
services when demand and profit 
justify this, we hai/ to regularly 
re-examine all existing services to 
be sure they are viable over a 
reasonable period," he added. 


Ladbroke sues 
Aintree owner 

THE LADBROKE GROUP, 
Britain's biggest betting combine, 
is sueing Mr. William C. Davies, 
chairman of the Liverpool-based 
Walton Commercial Group, for 
alleged slander. Mr. Davies awns 
Aintree racecourse, although it is 
to be offered at auction. 

Ladbroke's High Court writ also 
seeks an injunction to stop Mr. 
Davies, of Wbral, Cheshire, from 
repeating the alleged slander. 

The case is expected to last two 
day and is listed among pending 
Higb Court jury actions. 


OPEN-CAST MINE 
PLAN APPROVED 

Derbyshire County Council has 
approved plans for an open-cast 
coal site at Ripley covering about 
95 acres, the NCB estimates it 
should produce about 200,000 tons 
over 12 months. 
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Public service 
pensions to 
go up by 26% 

By Eric Short 

OVER A million public service 
and armed forces pensioners 
are to have their pensions 
increased by 26.1 per cent from 
December 2. 

These rises are provided for 
in an annual Review Order pub 
lished yesterday, in accordance 
with the provisions of the 
Pensions (Increase) Act 1971. 

This Act lays down that 
public service pensions will be 
reviewed annually and increased 
in line with the cost of living 
increase. During the 12 month 
review period to June 1075, the 
retail prices index rose by 26.1 
per . cent, so public' service 
pensions are being revalued by 
this, amount. 

At the, previous' review last 
year, pensions were lifted by 16.5 
per cent from December 1974. 

The Government exempted 
from its anti-inflation proposals 
the costs of maintaining -the 
value of existing pensions, so the 
proposed rise is not affected by 
the new pay guidelines. 

The improvement win cost 
about £180m. in a full year, of 
which £32xn. is for armed service 
pensioners. 

Public service pensioners 
include 360,000 former teachers 
and local government employees, 

260.000 retired civil servants. 

110.000 NHS employees, 80,000 
police and firemen and about 

40.000 from other smaller groups 
and 180.000 armed service 
pensioners. 

Widows’ and dependants’ 
benefits also qualify and on 
average the increases will 
amount to £3.50 per week. 

Concern has been expressed 
recently in the pensions industry 
over this legally automatic 
pension review. Private pension 
schemes cannot write such cost- 
of-living reviews into their trust 
deeds. 

The Tniand Revenue insists 
that a guaranteed revaluation 
must be in terms of a fixed 
percentage and double figure 
increases of about 10 per cent, 
have only recently been 
approved. Otherwise cost-of-living 
increases have to be made on 
an ad-hoc basis. 


on new 


BY" PETER CARTWRIGHT, MIDLANDS CORRESPONDENT' . - 

HOPES d!P -reopening ' the Development Corporation winch 
Norton VUliers. > motor-cycle jointly holds the patent rights, 
factory at .W.olverhanipton, now Mr. -Hooper, formerly with, 
closed because of .liqui d aTkm. are BSA, left in 1956 to work mde- 
being pinned dh. fr revolutionary pendent!; ; for, among others,- 
new machine buitt- by ex-workers Herman Meier, the German two- 
blockading'.’ the. .plant.- It' is stroke specialist ..V Two years 
thought that tills "will attract later he 'joined VUliers at Wol- 
sufficient financial. support to put verhampton and was responsible 
tbe plant back, on -US' feet. for a new 250- cc engine used in 
The machine, which -haS been the AJS Stonner. 
built Jn the put- fortnight, . He - led the .design team that 
mainly. .from existing components produced the NOrtpn'Gozninando. 
will be shown for the - first time which has a number . of .out- 
in public to-day. -- -' standing features; ' including 

Ironically, : further develop- isolastic suspension. 

-ment that could '"have brought The new engine to be . seen 
it toi the assembly line was to-day was well advanced when, 
stopped by NVT in. favour of the NVT. stopped further develop- 
N orton • Commando— unsold ment In 1973. NVT gave up any 

stocks of which were' one :’of the rights to : manufacture on July 
main reasons for? ; the Wolver- 31; so that its futile develop- 
hampton Factory -being put into ment depends on Mr. Hooper, Mr. 
liquidation after the Govern- Favill . and NRDC. 
ment had refused ."NVT any more 4 “-We have been very en- 
money last month- - • cou raped at the response we 

The motorcycle'; has an have had' from certain financial 
entirely 'be w type. -of engine quarters and -Ve are hopeful 
developed . .by two. ex-NVT ultimately tba>t agreement can 
development engineers, Bernard be reached for the reopening of 
Hooper, formerly, chiefs designer, the Factory," Mr.- Jack Everatt.^a 
and John Favill, jn collaboration senior . member .. of> -the.- action 
with the National Research committee ^saHT last night.' . 


Secondary banking 
crisEis ‘deep-seat^ i 

- BYMICHAELBLANDEN 

THE MAJOR banking system of -stances of the customer, -and . a 
the UJv. bad proved equal to the continuing relationship with 
test provided by .'last -year's col- him.” - 

lapses in the secondary banking .The banks faced important 
world, claimed, Mr. Sidney Wild, decisions over problems such as 
deputy chief executive of reconciling depositors' prefer- 
Natlannl Westminster Bank ence for withdrawal on demand 
yesterday.' with industry's need for long- 

S peaking at the Institute of term funds, and the structure 
Bankers annual Cambridge of bank deposits in relation to 
seminar — this -year on -the sub- medium and longer term finance, 
ject of ^Tbe*Branch Banker ” — Initially, the tendency..- cenld 

Mr. Wild argued'', that recent be further centralisation ".of 
events were not' simply a passing specialised services, implying _a 
difficulty, but *.&■■■ Serious and reduction in the role, of the 
deep-seated crisis- - in the branch- manager. But, :ulti- 
secondary banking -system.” mately. with developments- ih 
Tbe' situation . bad demon- computer and communication- 
strated that “round- banking technology*, "ail the information 
rests not on the financing of tran- for an on-the-spot decision may 
sactions as much as oil an under- be available to a' branch 
standing of the total circum- manager.” 

Nat West offers 24-hour 
cash withdrawals 

NATIONAL Westminster Bank be possible to rationalise .the 
is to offer its customers a 24- number of cards customers need 
hour cash withdrawal service to carry to take full advantage 
through tbe installaticm eater tbe .of the • bank's services- which 
•hextjtwq years -of .A network .of with the.new “ servicefcard ’"will 
“ self-service financial' ' terini- number four— together with 
nals " in ' the walls of _ main Access, the cheque guarantee 
branches. • V . • • card and the existing -£10-a-tlrae 

The terminals; . lfiaked to the c ^ - 
bank's computer, system, will The ‘ bank’s announcement 
enable customers to withdraw comes, after the news that Bar- 
up to .£100 a day and they .will clays is using similar machines 
also be able to'' 1 request cheque to provide a cash service. Other 
books and statements at any banks such as Lloyds have de- 
time of the day or night. Be- veloped their own systems, all 
tween 8 a.m. and 6 p.m. they will aiming towards taking the load 
also be able ' .to obtain their off the counter staff and provid- 
account balance. mg a more flexible service. 

_ ., . National Westminster is using 

Rationalisation NCR 770 terminals, and the first 

. . service is believed by the bank 
The bank hopes that the-ter- ated on Monday at Croydon.- The 
minals win become an . ** auto- service is heiived by the. bank 
raatic cashier* It is planned to be unique in Europe. *' 
that other services such as mak- NatWest has ordered 100 of 
ing. deposits and a Jink with the the terminals- after trials with 
Access credit card system . will five of the machines. They will 
also be fed in. be manufactured at NCR’s fac- 

It is also hoped that It will tories in Dundee. ' .. 


U.K.-Swedish oil storage venture 

TAYLOR WOODROW . and that oil is being landed from the 
Svenska Vacg, a member of the UK sector of the North Sea. 
Swedish Axel Johnson industrial , Svenska Vaeg claims to have 
group, have fom»ed a joint TO- 

ture to provide uortprereimd avia and its deC isinn to form a 
storage facilities for North . Sea joint venture company in 
0I - J - ’ Britain enme after a study by 

The venture, Taywood Sven- the company showed that many 
ska, comes at a time when star- U.K. areas have rqck formations 
age for offshore oil 15 becoming suitable for underground, stor- 
a more, immediate question now age. 


Tighter 

advertising 


for ITV 

By Arthur Sandies - 

MAKERS of -toys, games, Ice- 
creais and breakfast foods have 
been given new tough rules to 
folTow In" {TV advertising 
aimed primarily " at children: - 
Cartoon' characters * 5 .f and 
puppets from TV prograunines- 
cannot now he used as 1 adver- 
tising vehicles, and live 
performers, -from children's 
shows -(ian only he used in; 
. advertisements' after nine in 
the evening. ■■■>'• 

The moves . are. part of- a 
general . tightening up on 
advertising in a new DBA Code 
of Practice- ■ -AS -part of the 
parents’ charter for advertising 
-aimed at children, makers of 
"games and toys will in future 
have to Indicate, a-' price range 
for their 'prodnrt-^— and iJ» 
words “just" -or Noilly ^ are 
forhidden. -/ ' ,i " . 

Tlie new rtrieS will not -he In- 
Torce- io time for Christmas 
ibis vear.- however. Too many 
qf 'O^e advertisements have 
already, been made...- •' 

. -The.; «ew advertising -rnles 
iiave vtMnes' to ay about 
various other nspects vqf - the 
commercial break. 

New curbs 

Drink: ' Advertisements ''which 
promote competitions'- designed 
to Increase the sale nf. drink 
are banned. The IBA : ,hsid 
underlined Its recently ^'estab- 
lished practice of allowing only,. 
25-yea r-oltfs upwards in .drhife' 
commercials. .y. \ ' 

- Cnmnaiisoas: Advertisers -can 
. Jmtplge In comparative adver- 
tising: bnt not if fhey' ta unfadriy 
attack or discredit other pro- 
ducts.” This rale will be 
reviewed after a year to see 
how it is working. 

Financial Advertising: From 
next January 1. . linked. Hfe 
assurance schemes 'em be 
advertised, hut they must say 
that the value of ‘ Assets can 
move both on and 'doWWl. Any- 
one with' a licence under fbe 
Consumer Credit Act.' can 
advertise, .their lending; and 
credit fan' ^ ties, but (tey pinst 
mji f orra with the . Act. 
Medicines: No longer ran on 
advertiser spv the nrodact *-!s 
' rermpmended bv doctors " pf. 
"used Hv dentists.’’. There 
must hi fact be no reference 
to endorsement by the medical 
and dentistry professions. 
Analeeslr advertlslngjs totally, 
forbidden. 

Rules for political advertis- 
ing remain 'fli® there, 

must he. none. The result ;fti 
that negotiations hetw^on tite 
nnvemme4it »«d the VBA over 
the : pa v.Jinrir ad vettishm- 
.reidpa'intrate -cotftiiiiiiog. wtib' 
the Goverameut trdng.' »o 
meh** the J campafgn /non- 
poiiticaL * 

New socceir 
transfer fee 
plan agreed 

By Michad Thornpson-Noel 
A PLAN to curk the savage infla- 
tion of soccer ■ transfer fees has 
been agreed between the Foot- 
ball League and the Professional 
Footballers' Association. The new 
deal, will be introduced next 
season and will quash the 
transfer price spiral which bos 
endangered >. the finances of 
British league soccer. 

One estimate indicates that 
under the new scheme, the 
£340,000 paid by Stoke for 
England goalkeeper Peter Shilton 
would have been trimmed to 
around £120,000. 

Under the plan, transfer fees 
will be replaced by a scheme of 
compensation when a player 
moves to a new club at the end 
of his ' contract. The compensa- 
tion will be based on the basic 
salary offered by the new club 
multiplied by an X factor deter- 
mined by the player's age and 
the division he was playing in. 
The precise nature of X factor 
has stiff to be worked out. 


fishermen s case 

B r CHIUS SAW. '« ABSROEEH 

aukt THATCHER, tion perhaps of the party's 
HRS. MARGARET w - 1 overcome the mauling j< 

the Opposition^ Efsdef; rec eived from th** ij 

by Seottfct that^he Nationalist .Party, wbich^ 
“i tehting for eight Conservative seats b 
fishing ~± QTe paS t two elections, 

its U£e » P She used, a party rail; 

Government financial ai . Aberdeen .-to tannt^* 

During a- four^day tour pi Nationalists, whose «. 

Scotland, concentrated mostly in in . eIe vance and folly,- 
tile North East region around c f a i me d. was at last f 
Aberdeen. Mrs. Thatcher pald an. expose d. She remindei 
ekrly morning visit to audience that SNP ^ 

fish market. She was ^ohl ^ by against the Govern 

Mr. Robert AJ a ^ then - vote ^.. W1 ^ u b> S 

M-foe Scottish Trawlers Fed era from pena }ty Clydebank <*, 
■tion, .that the fleet lors who, like councillorsat 

required an “ economic lifeboat C ro SS , had refused to impfe 
Wo roat with flab prices the Conservatives’ Finance 
now below the cost of catching “No wonder the Natioa 
and vrith operational costs m- are known m Westminster a 
weaslng in the last year by some Rire Cnspie Party.- sbe 
30 Scent, about a quarter of “There s a good deal of 
Sedeep sea trawler fleet based and crackle, but at lie end 
S?'Aberdeen. and Gran ton had all they go pop. Their e 
been forced temporarily out of words and irrelevant ac 
.business. Many inshore, vessels leads Scotland nowhere, 1 ' - 
fee also being offered for sale, ■ 

he said. . _ , . Oil mdustry 

-.th, peti mated that the Scottish _ 

Share of the £8-25m- Government The Conservative leader 
Xfcidy off^ed to the UJt few references to the NortJ 

fishing^ industry for. January- 0 

Sect ember was only about one- visit is devoted to examhuj 
third of what was. required for Sbe ^ a * re ®<£ 3 

vessels to break even. The Oil Tools, a U.S. oiifieto e 
Sait and period of the sub- ®ent manufaAurer; 
sidy had to be increased, for one of more than 300 comp 
without it the Industry's decline in the region estimated.! 
could not be halted,. he said. . engaged -almost wholly o B 'l 
Mr Alan’s warning follows Sea business, 
one last week by the Federation's To-day she- visits the , 
president. Mr. John Cradock, quarters of BPs North 
who predicted that some fishing operations at Dyce and wi 
companies faced bankruptcy. by helicopter to spend tm> ■ 
■^This is Mrs. Thatcher's fourth on one of the four prods 
visit to Scotland since being platfonn of the company’s 
elected Conservative Party ties oilfields 110 miles ea 
leader in February— a recogni- Aberdeen. 

Peugeot 604 forUJ 
debut next month 

BY PETER FOSTER 



.ji: *-r. s. v 


the PEUGOT 604, due to be 
launched In the U.K. on 
October 28, will be the second 
luxury saloon introduced on 
4h&' European^. market by a 
-French mamifactnrer this year, 
following the unveiling by 
Renault of its 30 TS.. 

•..The • top-bf-thfrrange 604, 
which has a 2.6-litre light 
alloy., engine developed by 
Peugeot Volvo and Renault 
has power steering, electric 
windows, tinted glass, head 
restraints and laminated 
windscreen. 

As with the Volvo 264 and 
the Renault 30TS. which use 
the same engine, the 604 has 
many features derived from 
research into .experimental 
safety vehicles, such as “pro- 
gressive deformation " la a 
collision. 

Explaining why the com- 
pany had introduced the 


model, M. Pierre Peugeot, 
chairman, said yesterday, 
until this year French . 
tamers seeking a luxury ea 
more than two-litre capa 
had to look to otbe&Europ 
manufacturers. ~ Over the 
* two yeans the luxury, sec 
of the car nufrkef had shift 
less from -the effects' of 
market crisis, ,he wM.- 
The manutacturer dififfl 
top speed of 11J mjfl fw 
manual model and lifts foe 
automatic: 0 to .100.' JK 
acceleration - time -oT 
seronds for. the mahoal 
11^ seconds, for. the a#® 
The 604 is in twe yerstei 
fixed roof - and..* 
upholstery : manual. £*M 
automatic £4^1ft34; >3 i 
electric roof, snnroof . 
leather upholstery 
£4,925.70: automatic. fiyMl 
Peugeot results, page 1 




BASLE VANGUARD CRASH INQUIRY REPORT 

New weather device urged for airliners 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

ALL AIRLINERS should carry “ He had failed the tests Under the U.K Civil Aviation prevent similar accidents, 
a cockpit device that will warn becauseof inadequate flying and/ Act. 1971. “only with the pilot's The report makes a number of 
them how close they are to the or theoretical knowledge. He^lso consent could they have found recommendations. These include 
ground in bad weather. passed his type tests on DC-3, out from the U.K Licensing suggestions for improving the 

This recommendation is one of an( * Vickers Vanguard dnly. Authority the difficulty with radio and other navigational 
the mam Doints to emerge from after raakj ing more than one which Captain Dorman obtained facilities at Basle Airport Itself, 
the renort of the Swiss Federal attempt in each case. the British instrument rating." but also the provision of flight 

Department of Transport and “ Captain Dorman's total flying The report says “it is certain data and cockpit voice re- 
Power on the I nvieta Airlines' that repeated failure to pass a test of this kind indicates a lack cordere in all airliners of more 
Vanguard which crashed near experience could not be. estab- of suitability on the part of a than 5,700 kilogrammes in 
Basle on April 10 1973 killing fished exactly, as tbe British candidate." weight 

104 passengers and' four crew Accidents Investigation Author!; The report goes on: “ It Is not At the same time it urge<; 

- ‘ " . n m hahin tie3 found numerous discrepan- possible to say what happened that “ all commercially operated 

Tne report says ine prooaoie ■when examining hi s flytng in the cockpit and how the aircraft having an all-up weight 
cause of the accident was loss | 0 g book, which cast some various mistakes and wrong of more than 5.700 kg should be 
of o rientatJOD by the grew, who cons jderable doubt on the ire- decisions and the shortcomings equipped with a " ground 
confused the navigational ains at jj a biuty of the Bights recorded." in the pilots' monitoring of each proximity warning device.” 

Basie Alroort during, teeir Th e report adds that "the other came about, as no cockpit The report, published by 
approach. But it aaas tnai tnere dubious basic training of Captain voice recorder was carried which the Department of Trade’s 
wer f., several faults in roe air- u onnan cannot just be blamed would doubtless have been able Accidents Investigation 

crafts radio-navigational equip- on t jj e airline, as they could ‘not to provide many clues, thereby Branch, is obtainable from the 
ment resulting from poor main- nncove r the discrepancies in his making it easier to recommend Stationery Office, price £1-50 
tenance which made the crews ^ in ]0 book .. - what actlon shouW ^ taken t0 nctm 

navigational orientation much 
more difficult.” 

craft's ap^roach^ into Basle — IATA to review unanimity rule 

“highly erratic" with regard to ** 

navigation and maintenance of THE POSSIBILITY of subetitut- members and all their govern- attended by the presidents and 

height; deviating cmisiaeraoiy jnB majority voting for the ments. chief executives of all IATA 

from the presenpea rngni pain unanimity rule"' of the Inter- Some decisions have • been members, the executive commtt- 
and prescribed height. national Air Transport Associa- blocked by only one vote— often tee— the influential top steerinc 

It also says the crew did not tion is to be discussed at the by an airline or a government committee of IATA — is expected 

use the appropriate markers to iaTA annual meetinq in Oslo only indirectly involved in the -to propose changes in the votine 

identify the navigational beacons from September 2S. issue at stake, such as fares on procedure, 

and the correct glide path IATA is the “ parliament " of a specific route. It is possible that initially 

attitude- . . the world’s scheduled airlines. This has led to frustration they will restrict voting on basic 

The report is also critical or with more than 100 of the among other airlines more issues, such as fares, to those 

one of the crew members, higgc.rt airlines now . members, directly Involved. IATA has airlines and governments directly 

Captain Dorman, who was killed ,5 t h e forum for setting pa«> recognised Tor a long .time that concerned, reducing the nossi- 
in the crash, who it says made senger fares and cargo rates. and this system ought to be.replaeed biltty of important decisions 

nine attempts . in the U.K. to other matters governing the by a majority voting procedure, being delayed or permanently 

obtain-: the required instrument world air transport system. M«*y proposals have been put quashed. J 

rating on three different twin- since its inception IATA forward over the years* only to Discussion it the Oslo meetinE 
engined light aircraft, which, he decisions, particularly on fares, be rejected. could be the prelude to months 

eventually succeeded is doing, have had to be approved h? all At . the Oslo meeting, to be of argument. 


British cars in top six 

CAR IMPORTERS took a .39.6 place: .overall with 4.727 4 
per cent, share of the U.K it outsold the two main'Ckfl 
market last month, but British cars, the Avenger ' -aiwL- 
cars still took the top six posi- Hunter, which could flBJ 
tions in individual popularity only ninth and eleven®.# 
and only five foreign cars found respectively. : ' 

their way into the top 20. One factor which 

Full registration figures for to UJC. manufacturers:!^-. - ' • 
last month issued to-day by the 1 relatively stronger . 

society of Motor Manufacturers. month ia the voluntary*® i;-. . 
and Traders show that the Ford t /oo -by DatsUn on its :D3W ." 
Mcort held on to its position as Datsun so far this yeaf b*. : .*- 
the most popular car in the U.K^ 51.000 cars in the ».Kr. 

-“ELS Fo S aI .M promised to - 

X* 3ec ?P d .^P ^ th lts the region of 60,000 " ford* 

Cortina, of which 10,103 were VMr _ 


sold. 




year. 

British Leyland filled the next « rationed.” Neverth(Sess,’Vr.. i . 
three positions with its Mini, waeen and Renault are • 
Marina and Allenro. and the mS a powShil bldta. ■ 
(company is hoping that-its ^ ^ t0 pio. 
auperaeai programme— based on The sifliiT fleures sliflV-, ■ 
dealer incentives — will push sa i es of Imoorted cars 1 in' ' ._ 
sales -of these three above those Im e Sht months ofthis J V 
of its Ford rivals this month. S Si at #’ £ - 



Leyland was running a similar *n *72 483 
dealer incentive scheme. Qmwth 

Vauxhall had two cars in the --^Lrim^fanan^les-af 
top ten— the Viva, which sold - s= 

5.807 models to take sixth place. SS^Kht b nS!rt»5 e hr 
and its new Chevetto, of which ?£ff oenSrf -':'- 

3.689 were sold to take tenth «£, S a ^ e l, r t *Sf f - 

position. fr °ta 5.75 per cenL 

The -five foreign cars In the Ce 2c„ , ' ' het* 

top 20. were the Datsun Sunny T Total ne ^ felt 1 

and Cherry, the Volkswagen J atruar y and last 

Golf, the Renault R12 and the P®f. C *“ L i 0 Bt 8 ¥5? , Sbsl 
Volvo 244/245. first -eight mon^' 

The Sunny was once again last y ear - 
the top import Taking seventh Peugeot output drops W 

- . ‘ . ■ . , . J 

Migration from North 
to South rises 7% 

BY ROY HODSON. REGIONS EDITOR 

MIGRATION FROM the North However, - the North • 

of England to the rest of Britain gained new residents frort .w? .. 
increased In recent years, accord- regions. During 1970 therejS -v 
Jng td figures derived from the a loss of 51,000 people ^ 
1971. census. 50,000 people settled 

A report published to-day by region. Of those who. < • 

the Office of Population, Cen- into the region, the r . - 

suses .and - Surveys shows that bers came from Yorks hirf-jjj 
migration irom the North region Humberside, and the Sout**’*^ 

to the rest of Britmn was up by Dunne the year 1970. 

7 ** 1970 Wmpared jeet of the census, the <- 

with 1W5. ... both in and out of . 

The flgiM rapport tae theory was cons^enThly blgh«*J§ “ ’ 
or a conttnuing driftof popuia- had been experienced tn ^ 
tiop to the South during the vear* _ 

1960s and early 1870s. Of those _ ' bef®3 

moving . : between the . .North 010 

region and other ai%as, the “ e WI Census fbe 1,0 « 

latest number moved, to the lost about 25,000 : tp th® ^ •» 
South-East~29 per cent, Britain* -• _ 
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MOTE : This price freeze will apply 
only to those machines quoted on 
in response to coupons received 
by September 30th, 1 975. And 
only those companies holding 
the official vouchers will be 
entitled to purchase at the 
'freeze' prices' quoted. The 
vouchers are strictly • 
non -transferable. 


Name 


To: Caterpillar Lift Truck Dealers, 
Central Quotations Office, 
c/o Warwick Parsons Jackson Ltd., 
1 4-1 6 Great Pulteney Street, 
London W1R4AR. 

(Enquiries from Northern Ireland and the 
Irish Republic may be sent directly to the 
relevant dealer addresses given above) 


Position_ 

Company. 

Address_ 


Telephone 


FOR 3 WEEKS 




RegardIes5iof any .increase in labour, materials, or 
overhead costs. Caterpillar Depiers are prepared to 'freeze' prices 
for a limited periods . . . „ . . . \ , 

Anyone contemplating lift truck purchase within the 
next six months should take advantage of ^competitive 
quote to purchase ^ 

anytime within 6-months of the voucher issue date, 

Remember, the jsSue of a voucher is riot a 'W&i* 

commitmenttopurchase.That, means youcan take 
advantage of todays pficesanytime within^six months — 
or justsimplydestrdythe ^daqber. Thiso rice-only % 

quotation offer;close& unconditionally,^ oritBbv Nj 

30th September, 1975. And thVnumbe’r^machtnes ’ 
available is strictly limited. So act N OWib secure 
1975 prices on a superb. range pf quality lifttrucks well into 1 976. 

For immediate attention fill in tH^coupon below and 
sendjt tb:: Caterpillar Lift Truck Dealers; Central 
Quotations Office, c/ojWarwick Paredns Jackson Ltd., 

1 4rt6 G reat Pxilteney Street, London W1 R 4AR. 




Uerpusc Cttand Vf vmlMtmvIe eftefe^BETacfarfo.' 


H- Leverton & Co. Ltd.; Maidenhead Road, Windsor Berkshire. Tel : Windsor 681 2l ‘ 
Bowm&ker (Plant) L<d.,.V\fetHh^Sneet r Cannock, Stfe. Tel: Cannock 2551 
CaledonianLift Triicks> BeJfedyke Lane, off CairnhiKRoad, Airdrie; Tel ; Airdria 51 1 1 1 
McCormick Wacnaugfjton (Nil;) ltd.. Prince Regent RcECastlereagh. Tel : Castlereagh 59255 
McCormickMacndaghtonLlxL,yameAown Roa^kwhicore. Dublin 8. Tel: Dublin 752923 


I would like to receive your 'Price Freeze* Vqucher(s) for the Caterpillar lifttruck (s) 
ticked below.' f understand that this enquiry represents no commitment on my part : — 


M SERIES ELECTRIC 
CUSHION TYRE 
Capafcfty<lb'sj i : 

EZ3£bOQ ~ 
□2,500 • ; 


□□4,000 : 

a&ooo- 


T SERIES : • ' - ' 

CUSHION TYRE • 
Diesel -LPG- t-: P atrol 
Capacity (Ibis) - 

CD 3,000 / £31 1 2,000 
• CD 4,000 ‘ ;O l 6,500 
CD 5,000 ' €D l 8,000 

. CD 6,obo CD.20,006 

■ CD'' 7,00^ :-; CD 22,500 

•• CD} . 8.000:^^325,060 

v CD 9 ,ogo j: CD 30 ,ooq : 


V SERIES 
PNEUMATIC TYRE 
Diesel - LPG - Petrol 
Capacity (lb's) 

CD 3,000 ED 14,000 


□ 4,000 
ED 5,ooo 

□ 6,000 
CD 7,000 
CD 8,000 
CD 10,000 
CD12/KX) 


CD 16,000 
F 118.000' 

CD 20.000 

□□22.500 
I 126.400 
□□30,800 


AM-AH SERIES 
PNEUMATIC TYRE 
Diesel 

Capacity (lb's) 

CD 36,000 
□D 40,000 
ID 46,000 
ED52.000 
CD 60,000 
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TRANSPORT 


accuses 


OJATA PROCESSING 

JCeerjs an 


militants 


rapped by union Overdrive for automatics 5 ^ps an 

BY LOREUES DISLAGER, LABOUR STAFF LAYfOCK .&* fWtiSg- , x.t. 


By Our Labour Reporter 


the EXECUTIVE of the Boiler- under, an umwit signed in cverSrowited ££ ^ 

makers' Amalgamation yesterday Dece'&ber which said that boiler- t**”®*^*® ® ^ Jh h ’k box area ‘Its application is thus . - 

reprimanded tn full-time union makers could he transferred to JJtehSS’ i EShV W 

■ flS^^M£S.2 SiSS? sSSfeiS,* S£ 

. b 1g «s. w„o is seeking «? fe SS 


at signals from irp to i*Tte§j 
connected to. key /points ^ 
computeri analysing aecwifc, 
a- predetermined proghS# 


abVfor SWT 7 S=E»3« ^ “Sm 3a .’MHjf 

■It /is expected-, to ' be intro, meeta__thej lemand for greater ^ to ^ comdderable ben* 'XSSL f^nan eye on the .5L2, S.ST All SbHKSl 


INDUSTRIAL relations in the Laird shipyard rastj'weefc ' Mr. Williams, who is sewing ■ aja . ft.Ii economy Modtfllo cannot to show conan^nie tQ keep a n eye on 

shipbuilding .industry* came The two officials and about 50 re-election as a union district duced on a new Bntlsh car some to IwtrafltteZ fits, in fuel saving, as well -as niake sure it does i 

=.?» jjrotg «TUto boi.ennakers^empleyed^at .he omciaj. « .« SLgSJE? "IPi ■’SSS corned 


E%«r= srussssa--'^-* rr? “v° £&•££" 

from'- StrTaw«nt MMum, J3rnTiSrt»'!pii«S^i“eoint*tth that" tte'breement had not been maonfacturera. most of whose *■*£** ’ WRT. . "Euro^arf ^cle pio- ? t .|^ l,1 g- e< . allse campotm and . 

chairman oF the Vickers ship- day after the issue of an interim endorsed by the Amalgamations cars ihavei aotdmatic itnnttiitesteiL {** ^Styto 1 cope^th engines ducersare now^ioofcing arttis operating modes arc now. compar ison, variabteXi 
huilding group, who claimed that injunction at the managements district commirtee. hare^already expressed keen t V ■ * Jt £ ^ type ^ofoniL This unit is-lbr. complex, this is the basis of mapping ahcT direct idSl 

the Government's nationalisation request on Wednesday ordering -At the height of the sit-in, t^e interest. . . jLi^^Lj.itahTi* fnr cars but also ■? n£!a ^ atI0n at- the gearbox; end, hjj-kjess now being developed in «™, e ou tmit of the tnordto^ 

mmm wmmz tmm mciM 

'.TlMrlv S 5 im. in 1974 . With i .5 L.A np 1 . anti finar»<i-a _^z 


. Forei .e° customers were SSmTSSS* b£n in- The interim injunction against 

increasingly worried about the S£Sed to appea? on their the two officials restrained them 
“w'LKS* 1 EKStSd Soun P Soo”o a tho. from enterios the yard without 
Bonard ' wb . D - they fnllv co-operate with tbe express permission. Shop 
disclosed that his company s a _j that nonnal working stewards were ordered to resume 

®^ rro ^« sh pyards bai * failed t0 will be resumed. S their normal duties, and workers 

win £~0m. worth of contracts . i j were restrained from entering 

because of anxieties overseas. JNO pledge except when collecting their 

“There are some militants No such assurance apparently wages, 

around who believe that the bas been given to the two Full- • Swan Hunter reopened its 
more trouble thev cause, the time union officials involved. Tyne shipyards yesterday after 
better the chances of nationalisa- Mr. Barry Williams and Mr. Tom a nine-week closure. caused by a 
tion.'' The orders for three war- Craven. They are being told, strike of about 5.000 ancillary 
ships which Barrow shoi^d have in addition, that they must de- workers . over the new pay 

won from abroad hiu) been vote their time to union business policy. 1 

frightened off by a lack- of con- and that any action that prevents The nice weeks, during which 
fidence about delivery dates. them from serving the union another 3.000 men had to be 

membership is a violation of the laid off. included a fortnight 

Amalgamation's rulesL when the yards would have been 

umounaea The Left-wing local union closed for holidays. 

•as— v . - leadership at Birkenhead has a The strikers, who want pay 

mvrf'rLf recent history of conflict with parity, with boilermakers em- 

the Boilermakers' executive. ployed in the yard, decided on 
int sl “ pb . ulIlL The Cammell Laird boiler- Friday to return to work with- 

7^3 Unions, makers had been sitting in to out extra pay. They have been 

rejected Sir Leonard s charges prote st against being laid off promised parity when the 
as totally unfounded. after refusing to do alternative Government’s pay policy allows. 

Ships were leaving the Barrow work connected with the moving The closure held tip the 
yards “bang on time" and the of scaffolding on the-yard. launching of the sixth of the 
management had not once com- The company claimed tbat it 250.000-tnn tankers which have 
plained about loss of orders. was entitled to move tbe men been built at the Wallsend yard. 


Unions are prepared to seek 
Drypool nationalisation 



.'.vnearly SSJra. in 1974. witn *.5 both DP'- and financial m* ' 
^•employees in Europe, sales have ment to make - fw^^ 

4 - eaq>anded from a- mej& 51S0.WW dec isi 0 ns about, company - 
,;Jn 1972 to SS77.000 m the first ^ ng . costs.- machine ' ptilfe 
"r:<rix months of this year alone, work peaks manxuiiE-aind«ii 
: V. The company’s latest move has 

vf&een to rationalise and u P d ®*® P The bigger machine^'fliig - 
itc nmriiict range into four basic 


■auow any compuiei between £781000 anil 

lor its hardwareto any _desrred “ b J?SS 


“r^Send the fartKieS to buy or can be rented^ 

^^Me m ° delS ** UP * SSSniS^r^. 

.^fhe“ ated X^ctive oF all the Earlier versions 
y mSto (which employ an .mnrtm have 
.-StSdaS mini) is to allow DP supplied t 0 Barclay* Ban*-* 
- managers to obtain sufficient &0/lS8s),. 
amounts of accurate data about Bnti* Gas Mhlch^has li^d 
their 'computer systems to make a Univac llOflMd is Taovfe 
' effective management decisions monitor round the «orata; 
in running the data processing other installations 
-'/ra >v operation- Tesdata is at Hanw -t 

■*£%' r rht> rnmoany’s "MS" series Wembley, Middx. HA9 0JE 




The company’s “MS’* series Wembley, Middx. HA9 aS 
of monitors does this by booking- 903 635S). - . , : ;::j 

• METALWORKING i 

n • . machine is a statitinaiy^'ii 

NiTP C/)W than .hand-held unit, .*4% 

VJ-1.LV/ ova vv work secured in a yiceojj 

a ^ base. It weighs .33 lb:* anii^ 

t T il riP 1 . carrying handle for -jbi 

JLU1 l LI Uv about on site. 

Called the Begnn-MaikviK 
r*n/A haf is powered by a It bp* 

. dllVJ. UCaJl phase electric motet. vj . 

„ drives a 12 inch diamefwy . 
FOR FERROUS and. non-ferrous s j V e cut-off wheel. at 331& ■ 


BY JAMES McDonald AND LOREUES ols lager 


UNION LEADERS are prepared for West Hull, on talks with the a report that the Department of 
to press for the speedy national!- Department of Industry. the Environment might be 

sation of the Drypool Shipbuild- Mr. Johnson yesterday saw instrumenal in having a. ferry 
ing and Engineering Group if Lord Beswick. the Minister for order, placed soon with Drypool. 

the company cannot be saved Industry, who explained the The Department could not con- 

otherwise. Hull officials of the reasons for the Government's firm the report 
Amalgamated Union of Engi- decision to refuse the assistance It is known, however, that last 
neering Workers said yesterday, requested by a group of month the Department advised 
According to the management customers. the Isles -of Scilly Steamship 

the future of the company and AEU officials said that the Hull Company that it had undertaken 
its 1,200 workers is still “in local authority might be pre- to provide bridging finance for 

limbo." No receiver had been pared to guarantee a loan if a new passenger ferry in the 

appointed and its bank. National Drypool was facing only a form of a repayable loan. 
Westminster, had only sufficient temporary cashflow problem. If It is understood that the cost 


money to pay wages up to the situation was more serious of the ship might be about £2m. 
to-night.- and the company could not and the loan might- be *buut 

“We assume that we will survive otherwise, then the £lm. “It would, of course, be 
receive only sufficient money to unions would press for speedy up to the company as to where 
operate on a day-to-day basis nationalisation. the order is placed," a Depart- 

until the receiver is appointed." The- group's difficulties have raent official said, 
the management said. The group been due mainly to rising costs Meanwhile. Mr. Donald Max- 
had been able to pay wages only on fixed long-term contracts, well, director of the ' British 
until Friday night and tbe baok They especially concern the com- Marine Equipment Council, bas 
had supported it since then. pietion of ships on order for sent a message to Mr. Varley 
Mr. Norman A caster, acting six customers. strongly urging him to re con- 

managing director of the Hull After Mr. Eric Varley. Indus- sider his decision, 
group, yesterday advised shop try Secretary, had refused an “New ship orders for tankers 
stewards and the workers of the immediate loan of £2nu, the and cargo vessels are now 


Designed . to - simulate fire conditions, the 
-equipment above eiubles the critical oxygen 
index (COI) to be measured at temperatures 
of up to 400 deg. C, and direct observation of 
burning profiles and spread of flame. Appli- 
cations include testing textiles, plastics, elec- 
tronic components (such as power supplies 
for colour televisions, resistors and Conden- 
sers), carpets, paints, building materials, etc. 
The burning chamber consists of two coneeo- 
triy glass chimneys which ensure good visi- 
bility of the sample.! .The inner one measures 
450mm high by 75mm diameter and has a 
column heater wound, around it. Over the 


area where tile sample is positioned the wind-' ^ e >f' s ’ * o Sa ^-h« Motor and 


area wxiere uie sauiuc u jnniuvucu uic muu- . — 4 ■ „l,„„ . . . — ” , — , , ,-5” 

»n*r to vnaeed to ensure an even temuerature fitting tube up to 3 .inches 0Q a hinged, spring loa&fi 
I 04 * in diameter, and profiles up to brought down to the -wo *1 


10 diameter, and profiles up to brought down to the -work! 
for the whole length of the specimen. The 4g and inches> ^ being ira- handle. ' As the handle ^ 
outer chimney serves to shield the inner m?e by Nev ilie, Scales and le^ed, power is jcut o£D ;J 

from draughts. 'The heated environment is Co M 34 Priests Bridge, London • cutting can be carried hir 
achieved by a combination of preheating tiie SW14 8TA (01-S76 8796). angling the vice jaws 

gas and radiant heating, independmt dials Made in West Germany, the (marked on the base).." 
control the power to the column heater and 


to the heating element which preheats the fnr ctestning. Hot bti is; ^ 

gas entering the bunting -diamber. The., INCW IISC IOl 5SS?* JSS 


xuiiurB.ais, etc. gas entering the bumhig -chamber. The., nvrv uuv ivi = nr ; hn ! w , fftr ~:^. 

nf two concen- required temperatures are reached very . heater takes less floor some 

ure good visi- quickly— 15 minutes to stabilise at 400 deg: C produces higher ^orkm? 

one measures from room temperature. Stanton Rederoft.is.i' V/lv/CLlJULUgj peratures. 

er and has a at Copper Mill Lane, London SW17 OBN. . 1 • Hvdraubcaly operated. 

IL Over the 01-946 773 L . - §*T] aCfll HQ ' machine .inc&o^S. 

secured by the twist-lock corner great economy, for while. flint A SPECIAL “Beamtnm " walk- crease tbe feffitfeocy - of' 
attachment, a crane or fork-lift and other expendable abrasives ing-heara ' metal finishing “ dunking" action.' Kis tbe 
truck lifts the three-ton blast break down into .dust after two machine from Hockley Chemical Bearatrah with -'these- bat 
room into place to -start shot- or three uses, metal grit can be Company,.. Hockley Hill. Eir- Labour has been reduced tc ■ 
blasting work immediately it has used up to 100 times before pass- raingham B18 5AB .(021-554 man by -an automatic disci 
been connected to a single-phase ing, into the dust collecting sys- 6201). ig in operation at tho device whit* returns tbee 
electric supply and an air com; tern, the company, says. Eclipse planf , Mortsel, Belgium, baskets for re-use. ft.-is . 

pressor. Lighting - is by fluorescent 11 bright-tUpping brass station machine, and out? 

Tbe rooTO are dust-consnming tubes running the length of the P arts - a ° ew appHcatlon for a stated to be in excess' of 2 
and self-sufficient for ventilating blasting compartment on both machine originally designed for hour.' 


• FINISHING 

Portable 

shotblast 

rooms 


:rdiares are reacneu very.. 1 , 

utes to stabilise at 400 deg: C p I PQ Til tl O’ 
lerature. Stanton Rederoft.is.i' V/lw'CllJULll^ 
Lane, London SW17 OBN. i - 

-r. machine 


■ _ sir. An Aerofoil fan gives five cjjpe orot^rfed bv Persop^ 

. _ POWER BLAST has produced a air changes per minute in the JKJk £ S protected by • HANDLING 

situation. customers put forward a plan extremelv scarce. We believe range of self-contained portable working compartment, discharg- D ] a cea’ble cbUuImb acetate str id -r-r - , 

“There was no adverse involving them putting up about therefore, it is vital to retain shotblast rooms by conversion ing the dust-laden air into a dust Kv n revent frostin'* of the Pprs- LTaotnr /4nfTT along handling lines. - — . 
reaction. The men were more £ 1.75m.. with the balance of specialist shipyard skills such as of standard freight ^containers, In collection box, surmounted by a Snim rfnixhip^ rfnnrs *1™ XlC/dV V U-LILV storage tank of .the- stin :: , 

than reasonable in th e circum- about £300.fK)0 in the form of Drypool has acquired in offshore thren lengths— 20, 30 and 40 feet, alter cell incorporating 500 fSi'.width aeeeas when nnpn "and * * Aspirojet .2000 .(300 litres) L _ 

stances.” the company said an employment subsidy coming supply vessels and trawlers. 8 tn 10 feet oF which is taken up square feet of filter cloth. - diiqt-tir.hr «ai when rinsed ra/\u«>Ai*n4A-»* most cases, ample to , pf ’ 

afterwards. from the Government, together “The marine industry, with an with the blasting, dust on Marti on dean air passes 'through the The whole etnutnre u weithpr* X CvllUCI dLOl accummulated proancts tjs,_ 

Local union leaders held a with some small Government- employment total of over 200.000 and abrasive recovery equipment, doth and into a large overhead nmor ami nmtw-tPd rust ^ discharged back into the pn ' ^ - 

joint meeting with the manage- sponsored orders. The new merr is already showing adamiing the restTormin? ventilated, steel- duct which returns it to an open- inside^ the ^ wills ^ and doore are ASPIR0JEf a mobile suction as convenient, however. - 

ment and local authority rep're- orders were crucial. eaps in long-term orders and is kfloored, rubber lined shotblast ing in the blast compartment hunp with thee* nihhpr anH th^ unit f °r factories and bniidliig Aspire jet 2600 picks up 

spntntivpc In diviltc thp citua. Thu msmaopmunt'c vipw vpc. in nn nncitinn tn ctiFTpr Q font cniinra in rrftK — ... .l. j : .1 uuug U-U iutxi luuucr 4UQ Hie SltPS. PnWPTPd hv mmnrpccpd Hie^hnmac dAnttniinAclK Mil' ' . 


along handling lines, 
storage tank of the stu- . . ‘ 
Aspirojet 2000 .(300 litres) ’ 
most cases, ample . to , pT ‘ * •*■■■ 
accummulated products tr^:_; 
discharged back Into the pn ' ? - 


sentatives to discuss the situa- 


The managements view yes- jn.no position to suffer credit rooms, 8 feet square in cross ceiling, near the door. Daily the floor covprpd hv hPavv stppI sltes : J Powered by compressed discharges contrauowly and' - 
tion. but officials said that they terday seemed to he that the losses or shrinkage of the home section. .Larger sizes are under filter cell is automatically jolted niate Thpre k a faiw air ‘ ;t does not require mainten- true pnenmatic handling - . 

would not decide on any action company’s future now lay with market, which provides an consideration. *- «*» — -* '*= — i — anee. nr sn the m-iker aswrt« f««- •, wm-iiaa 


before they received a report the receiver. 


from Mr. James Johnson, MF it was unable to comment on exporting.' 


essential base for successful 


mens 


rise 27% 


At Ifdjj UilRUIC W1UU1CUV UU Llllp- ^ RESEARCH 

Birmingham Post dispute Halocarbon 
nearing settlement threat to 


nsi deration. to clear the cloth of clinging ' of zinc-coated mild steel sheet n e ' °/ S0 J the Inaker f sse Jts. for a continuous recydffl?; 

Conveyed to site on a lorry, accumulated dust,, and' once in Pnui p, R l!, h . Powdered or granulated pro- Materials arerecovered-B- 

i DrCFADm three months the dust box must T JS°J er ducts * SUd ? , as sajld * gravel, size range 200m Icrdnsto 38ft 

I RESEARCH bc emptied through an airtight JmST'orbro? b 1 >f Surrey - cement plaster, etc. can be Berlin and Cie, 

T _ 1 1 door from outside tbe container. > recovered with it and transported Plaisir, France. • 


BY OUR LABOUR REPORTER 


be studied 


be emptied through .an airtight Tears 288RS \ 
door from outside tbe container. * 

The machine providing the 
blast stream operates for 20 
minutes on one filling. Spent 
abrasive is recovered by air 
blast to one comer, where it is 
picked up by an air ejector’ sys- 
tem, raised into the separator 
drum mounted on the roof, and 


AVERAGE EARNINGS went up MANAGEMENT and journalists journalists pressed for a round ST^jTOM) ^search Irotitute after berng PjJJSJi o f <*urt faMs 
to £42.94 a week for farm- at the Birmingham Post and of local pay rises on top of last ££1) has won a Uwefm ■ »} gravity inrougn a ^ fines 


to £42.94 a week for farm- at the Binningham Post and of local pay rises on top of last - ^ bS tato thn hlrt 

workers between April and June. Evening Mail appeared last night January’s national pay deal. pSJSiilSf AcencvtEPA) machine for re-use 1 ^ ° 81 

an increase of £9.18. or 27 per to be moving tentatively, towards . Tn addition, an agreement has ” Bv 'Ssinn fnr 


According to Ronald T. Colhs.l 


quantities. ' 

Spray can propellants such as 


an increase Of or per W ue IUUV U | S aaoiunn, an aRtwrarui u«5 . __ fP n»i-»| haxards Bv usin" metal ahra^iv*>« fnr 

cent, on the same quarter last a settlement of the nine-week been reached on staffing levels *° f a “®J! *** P SoDellante^and much of the work 'mrmallv* rier- 

year, says the Ministry of dispute which began when more which removes the threat of com- °!. fnmpdnn otn wirh°P?nonitfhio 

\ n ■ ■ m fhnn ^00 ioilpnsli^ts Wfrp upkf'd Dtilsfirv rpriundinrips 44 in thp Othtr CDCiniCill} 1 SlDlIiBT . 6110“ torniGfl on site witn 0Xpcno«lDl0 

46.S to 47.2— an extra 24 minutes With the help of the Advisory through natural wastage. KJ5X prooucuon , 

a week, according to Ministry Conciliation and Arbitration The journalists’ demands for ^According to Ronald T Coilis, 
figures released yesterday, just Serv,c ? » P“«« formula is payment for the nine-week Mrlod Dr Sl Snezvisor over 40bn lbs 
a week be tore the National emerging which would mean that since they were dismissed For ofSsTSunre- known as 

Union of Agricultural and Allied the 250 Birmingham journalists taking disruptive action Lc ex- J*.™-? re orodu ced world- 

Workers is due to lodge a claim would >T mrTJ tn without peeled to go »o ACAS arbitration f^ everV yea? and eSmed 

s.t £ “ bMic ra “ for a 4ft ' hour |£«- •M-Pb.™" m , irS e 

jun, r ^e^felrorog’/o"? r£ "steoti.for, vero Sill scrims „*£* ThelS^GrOUD 

bM men on ih™“Sn were alowable under the Government's out the fine prince pf a settlfe- and whfte kinv? to be 1 UU|J. 

£3S.S0 for a 46.4-hour week, an smti-inflation policy when the ment last P'?ht and it ti’as felt neither carcinogenic nor toxic, 1A ||^f* 

increase of £Sfl2, or 26.8 per Pineal journalists’ national that if sufficient progress was Jre te!ie?3 to Serei?? in Se " OpeCiailSl 

Engineering 

ings have increased by 75 per Once there, they are believed COITlDdniP^ SVt 

cent, since 1972. Highest earners T M J ~ M to react with ultraviolet light and *** 

—and those working the longest JL/UllClOll DUS DIG II DISCUSS t0 decom Pf c - >niuatms a Cpr\/ir0 

hours — were dairy cowmen. In Ak,> sequence of reactions: :that yUlll OCiVlUC 

the April-to-June quarter they _ _ ’ eventually destroys stratospheric 

received an average of 150.45 nriVOlfa nnOAflDC* nlnri ozone. This layer of ozone helps , IJiTf* 5, 

for a 51.8-hour week, compared Dfi V iilG COaCflvS PiHfi to shield the earth from high 

with £49.98 for a 54JL-hour week * energy -radiation. At present use 

the year before. BY OUR LABOUR staff rates< by the ?ear 3*100 or earlier 

Lowest paid were the general BY OUR UVBOUR 5TAFF severe rises in radiation could iSSSSSSnm^ 

farmworkers. Their average LONDON busmen's delegates will There is strong opposition to be «sal| and the process SSSSrlSacwSr" 
earnings increased to £39.93 for discuss to-day their reaction to. the plan, particularly among . not be reversible, it is tooi; 

a 46-hour week during the London Transport’s attempt to. those busmen who have been beUeved- - in printed drams. - 

quarter compared with £30.89 meet its staff shortages by using operating single crew - buses, The _, u - s \ Government is j n automated weioh- 

fAw n T.linue rtniimtn _ ■ ■ ■ _ _ _ « PmPPTPn Tfl 1T1 trAfll ton n hnTI fill . ® . 


London busmen discuss 
private coaches plan 


BY OUR LABOUR STAFF 


Binning- diffusing slowly upward to the COQIll© 
stratosphere. — ^ 

Once there, they are believed fZOITlQaf 
to react with ultraviolet light and * 1^ . 

K to decompose, initiatihs, a \wr\l *r Cfl 
sequence of reactions: ^that YUUI DC 
eventually destroys stratospheric _ .... . . _ 

ozone. This layer of ozone helps Spaclausmgin nvets. 
to shield the earth from high 
energy radiauon. At present use 
rates. by the year 2noo or earlier 
severe rises in radiation could _ _ _ 
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THE NEW NAME FOR TUBE SERVICE 


LONDON busmen's delegates will There Is strong opposition to be ,^ e „ r ! 5a . lt 3nd the process 
discuss to-day their reaction to. The plan, particularlv ■ amone would not be reversible, it is 


Maryland Scowcroft and England Tubes have joined forces - 
to give you an even better tube stockholding service. T 

Markland + England is Britain's largest stockholder of tube,. 

ancil,ar y fittings— and for largest you can read best. 
Send ^hecoupon in today for full details of the best tube 
stockholding service tn flte UK. 


■ — T 


for a 45.7-hour 


private coaches. 


union Officials said yesterday. ’ ^"jf a d nt t0 I count systems. And' 


Hope at Courtaulds 


,^ cse I Sn« can^c “ncorered” to SSff^SSo 


be required to act as I establish their harm Iciness. 


AN END may be in sight to the Several possible solutions had 
pay dispute which has closed the been put forward. 

Courtaulds factory at Spenny- The union’s local district corn- 


conductors onlv while the driver Certain other haloca'rbons pose 
would be supplied by the private no stratospheric threat but are 
company. known Or suspected carcinogens. 

At Brixtan garage, bus crews Among them is vinyl chloride, 
have already threatened to strike trichloroethylene, used in 


to the BE Group’- 


A. Mild Steel Tube 

API 5L, ASTM A106; 88-3601. 3602.TJ 52 Hollow Bar: 
CDS, ERW, EFW; BS 13£t7 Gas List 

B. Stainless Tube 






The BS-e Group 


. TfiaBrkkhEapnan 

GROUP HEAD OFFICE 


Types 304, 316. 321. 304L.& 316L with fittings 

and flanges to suiL 


iui«c 4UWU» iBTtauaiw « uaea * u l Bifurcated Enainnnrina Ltd 

if private buses aroused on their Jra™}"*, ttta- SS^lESSSCS^’ 


m „„r. Co. Durovo, for »d SS^JSM'iSfS SA m ”° n ""I ttSSSthlEX* 


three months. 


After four hours of talks 


yesterday's talks. 


introduce coaches at Brixton. j The first is a carcinogen, the 


Tel: Aylesbury (029 6) 5911 


Caches have been operating I c , a „ re S2 S »?; 


between toe company ,„d a {{ ^ ^ ^ 

. til. Am a i«.-,mntori “JS? r L?L.“ .“.PS London routes . nnd busmen have 19 J™ , p “ os; ®? c : . TW B.'fweaiedfr Tubular Rivat Co. Lid.. 


C- Structural Hollow Sections 
Squares, Rectangles and'.Circles. 
D. uPVCTube 

In sizes % " to 24" nominal, Dltis 

valves and fittings. 




y y 

y . 

y / 



leaders of the -Wgamated ^pay TeteachToroet Xylene can form S flSSffi 

Union of Ensmeenn*. Workers a wee k. Their action has caused la ^ en no action to sop to ra. carbon teirachlnrido, a very OewdoaRiwiE ami Toots. Ltd. 


% . i “ — « ■ i.ui mvu 1 1 as. mm iul, y tcij imuu nivuib «llli lUQ&Uu. 

yesterday, both sides we ™ more ijsoo other workers to belaid off. Officiate of the Transport and stable compound which hke the DicaPackflflinBEnpiitoofsUti. 
optimistic about rescuing a company says it cannot General Workers Union are hop- spray can, mav reach toe GTn P rimed Cinouiis 



Morkland 






settlemenL . afford to .meet toe claim because tog that the problem can be stratosphere and destroy ozone. 

A union official' said that the the plant has iost more than solved in negotiations with SRI is at Menlo Park. Cali- 

position was still delicate. £500,000 this year. London' Transport. forma 94025, U.S. wmmmmmmmmmmrnm 


Stockholder of tube, « , - .. ^ 

pipe and ancillary ^ ^ 

Markland + England Ltd., Brai^ey Cross, ftjlton BL7. 9P^. Lands. Telephone; ef^ttOA; I02p4f 
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rises from the 



BY CHRISTOPHER LORENZ 


\‘ SCAVENGERS' 


« - 

h 

'Jjt-T: 

&r:* 

■SI -t 


V- 



fjj.. 

V-2A 

f«' f , i 

arvCM 

in.' 1 '. - 

fcrt. 

ivlti,' 




♦Sk" 

j *r 

|r>- 


f-.-; " v V schemes to- ti« .eoi^le»#.tary r .pfin^n8, even where wages an^ sated on a retrospective basis 
./ r ; o - .the State,' I^As-YounGa othercomtitionsfare negotiable, for increases in the cost of 

^ " idieme. AH that followa there-. It is not unusual for employers living since the commencement 

- ’ - . - . :;> -'oreis bas^oh-ih« will n<ft^jieg<jtiale ori pen- of the -review period, 

vl -T'ii.' ^ : issinnpOofls. thrt-ltbe.'isie sroiw - .-to; 'sedk.i.td" -'bring - the The equal access Division 
' : " lation will -be substantially- pension eostSlmo wage bar- f or women uot « cr the Bill is 

: a .; • • ■ ■ 'educed^at Hwst- 'li^ 4 ea^and-;g?soin&.; Such- employers will but a limited first step towards 

'.7 * :/ t ;Vhe reveres yield gap wer«mfi£, 'i»ed:to take heed of the pro- ensuring that women Mill be 
V hat is,: that<jnvesiment 'yield posals^ -- contained. / within- the treated fairly in gaining admis- 
' oust exceed future increases 'inf Employment . Protection Bill. s j 0n j^to schemes.: Once ad* 

. • ■'■• /ages. '- - * ‘ . ForwanHeoldnlg; ; .employers mined, to schemes, however. I 

• The GftfWU, with a ;■ member* ^aye, in advance, of legislation, fear that discrimination will 

■ -."Sip- in excess of agft.ooO— Sranted both negotiating rights still exist against women's bene- 

l : 80,000 of them women— is. well and /equal jnembership repre- fits and even contributions in 

. irepeijed to play its part in-the :senuttoh - -’. amongst-.: Trustees, many occupational schemes. 

■■- .-orthooming p misio ns sh akeout/. achieving: ..a - measurable 

am, of course,- alia ding td the, ^trih utionjaimproved Indus- pn rfrlPrchin 

• ~ '/ast number of schemes "that : reJationships, .■ j -*■ Ulvl jllip 

' . 1. .. ‘ /ill ^th^ lmve t» be cOarider^ -_p I1 ^ Q - : V COI !f? 1 '*i n ^ The CMWU will recommend 

- _ .'bly up-rated or jetiisohed as-a achianes, I feei/thata blanket that our nunebers should not 
. .. -R esult of theBettea^PeusiDns. aecismn. on_.con»acting out is accept any schemes Involving 

'HU. Let us be-roodful thatthe P°*» net., be practical discriminatory contributions. 

. - .. ast national survey canted out J® ® e _ pnyate. sector. The We will resist any attempt by 

i>3 1970 showed that '.31 percent, . ■ fina HP«- mapucaoons to employers to meet the equal 
-- ,f occupstionai Rhemes pro-' emp ^°*^f rs apd- their- employees access requirements by convert- 
. •* Tided benefits, of less" than - £2 ro “? -closely examined in tng compulsory schemes to 
" - er week. . , •-’ 7 1 - i,nd e y’ er 3 r / :flse ' Sh ® uJd Jt voluntary ones. Such action will 

. - V- ■ . **;. signed . (by employers, not the attitude of 

• - umon» and employees), that a women towards the value of 

; Climate . • contracun decision ; ,is ; appro- beins in a . pension scheme. 

• ' •«. ' r, -' : r . .. ‘ lJr, ? te ' tfl ® a .1 am.v'Sore the Whilst women are still concen- 

. Is/, it. really surprising that unions will seelc to. negotiate ^ S lower paid jobi. 

... either unions, nor their paem- that- a new: or eri^ing weupa- the tenqitation will still be there 
: ers topic seriously' those tional scheme ... .-should be tn opt m MskK contribu- 

- - chemes with such derisory designed to ^Weon-toir of the Jj 0 ^ 

- iveis of benefit? - Whilst it. can. State hehd5tsi’-^„ . _ " • 

- ; ‘ e said that trade unions were '• The pensions hidustry appears ““P*® ferrns the Pensions 

! ,: ; ite arrirals 'in the pensions to believe that the" ^1977; target proposes a partnership 

rena, let there- be no mistake date cannot helmet. But this between Slate and occupational 


is how one notable achievement fora com- Memorex’s competitors charac- ing as an OEM — other equip- terminals. In the past two years 

a 1973 tense its shift towards a smaller ment manufacturer — by. for it has moved mainly by 

equiva- lease-sales ratio as a sign of example, selling disc drives to acquisition into minicomputers, 
its total weakness — it is an obvious way lnteracience Systems Inc. ta line printers and — most recently 
out of a difficult financial situa- deal signed last month), but it —disc drives, 
and many of 0f thc severa j peripherals tion - * nd one “*ed by far better is also buying from other m f 100 h makin „ 
whom regularly ^ accuse * of manufacturers who h^v" taken known names in the computer OEMs. terS m i97o S 

behaving like a predator. Memorex's place as the world in recent years. But Mr. It thus subscribes to the go per cenu of Uie rauiufacture 

The 

companies oiiering peripncrai or tne brightest is Data 100. p uepenov"i uu un^ yuuj^uiei maritci ua» nwm ser j es of acauisitions has now 


industiy IBM, 


But the attributes nf these favourites of t T .S. analysts, one Wilson says that to be com- theory and practice that the L . on tcnt was bougbt-in. 

_ mpanics offering peripheral 0 f the brightest is Data 100. ptetely dependent on direct computer market has now series „ f aC q U j S iti 0 ns hs« ..m„ 

equipment and terminals which Fqunded at the turn of- the leasing. asMemorex’s equipment become large enough and many increased it to over 80 per cent., 

plug straight into IBM's com- decade by a breakaway group ■ and given it an almost com- 

puters are too easily demgratod; fnjm Control Data (aV was 


not all of them simply copy . Memorex's equipment side), it 
IBM’s products and then market } S already a S70m. company, 
them at lower prices. Some dc- almost as large and profitable 
velop peripherals ahead of IBM, a j was Memorex in 1969, when 
others sometimes produce im- j t began to make the over- 


MEMOREX 


DATA 100 


Tb.e owners and 
optioned executives 
plug compatibles m 


heavily- Into crisis. Both now at a turn- 
of the jng point in their existence, they 


SL3m. before-extmord. credit 


wracked existence. So would versus bu>-ing-in: leasing versus 
any dwarf whose livelihood was saje; selling unbranded pro- 
largely dependent on the giant’s ducts’ to other companies (the Empteyees (end 1974): 5,000 
decisions about when to raise or so -callcd OEM business): and, Non-US. revenues: (40%) 1974 

lower its prices, or replace a no t least, altitudes to IBM. 

product with somethin? new 



Revenues 

Net income 

Revenues 

Net income 


Sm. 

(loss) Sm. 

Sm. 

(loss) Sm. 

1969 

77.7 

6.9 

73 

(0.92) 

1970 

78.99 

22 

1.5 

<L6 ) 

1971 

1102. 

( 13A) 

3.9 

<5J> > 

t972 

145.4 

12 

13.1 

(5.96) 

1973 

176.9 

(119-1 ) 

42.7 

3 A 

1974 

217.6 

( 8.97) 

69J 

4.S 

1975 (half) 

1272 

IX* 

43.4 

2.991- 


pletcly integrated operation. 
The acquisitions are also 
intended to turn it into an OEM 
on its own account, with a con- 
siderably diversified operation: 
in five years’ time, less than half 
its business Is expected to be in 
terminals, compared with 
perhaps 90 per cent this year. 

Apart from cutting its own 
costs on terminal manufacture, 
the logic of this diversification 
is that the remote terminals 

1 11Jm before extraord. item market is being subsumed into 
21QQ the burgeoning market for tele- 

■ko/ M 07C* processing, or distributed 

computers linked together by 
telephone lines. A terminal 
supplier like Data 100 must 


or^^ppearod^thfri^' 1 ipPDVPrv business used to be. was exces- of its products standardised therefore broaden its product 

** t-t iivmi »/ sjve and he feels the same about enough for manufacture to be Dase - 


of a plus compatible was in 
1973. when Memorex slumned to 
a $H9m. loss after 
creasing profits through 


Recovery 

Since one of Memorex s 


the current SO per cent. rate, specialised: according to this Whether the diversification 


steadily in- oroblems was financin'^ V-nid “ X woulfl Iike v. to S° down toe 016017 St is uneconomic for any will prove to be over-ara bilious 

.rough the Sowth it wlv seem ^ritfnF road to 50-50," Sie sajs. company other than IBM to remains to be seen; but the 

3960s and . earning the reputa- that it achieved a one-vear tum^ , . # 411 ,ts - °^* P en PheraL^- lessons of the Memorex troubles 

e _ - - . round in a growth phase. Its Major steps their resources through loose rtain y been learned. 


tion of a “ go-go slock.' 


Written-off 


major problem was well-known: - - hem amno.nw.nts 

a rash and expensive excursion The company admits that the ts ' Pnmnpfitf nn 

into the development of com- improvement in its_ financial 2L lit ^OmpetlUOIl 


The company’s chances of JJJ^ ess 


mainframes from the position by the end of last year 


it knew best the (when senior debt had been cut 


company such as Memorex. with 
a well-established business in 


With debt representing over 

-the climate of opinion bn$nlh provides , no . '(WViir not Pen^ns If the partnership is j continued existence were a^^arkeSng'of to fTismT w^’ prtacVily the countr, * i a6 ™ ss **“> world f4n ^‘thirds of assets, the com- 

ides of the industrial relations improving the .benefits of in- extended to a 50/SO ) participa- ( wntten-off by many analysts 0 , he past be result of revised credit agree- «" ; beavn l J seared but it 

ible is changing. leading em, adequate-schemes. ■ Don by members m the manage-; and its ashe* were nearly ■ d - memorv » omducis ments-including conversion of * n ™ °" ts,de ^ th * V‘ S - ) - ^ ,,0 “ ,d «- v * ,r 1,as su ® oent funds (m- 


ible is changing. Leading ein- adequate-schemes. _ ^ > 

J oyers have adopted . a realist ic .Too. many critics of 


the 


ment and negotiations of I handed (o Sinecr and Control 


jrward-taokmg view to n tg v ibmi onmvm f ‘ t».l wpropn- ^ ST«SSul5Tl«£" " woZl Mt‘ofMs?£r lk r i^ 7™'l. un “ l 




lvolvement in the pensions concern was l a sham. - . They 
eld is coming, from the grass have gladly held back from 
jots. .. - implementing improvements to 

It is perhaps unfortunate ^that schemes whichnre_«o dbyiously 
us article is- being written needed- Other employers are 
hilst uncertainties remain on -Still .proposing n ‘/to / /the -uhions 
>me aspects of the Pensions 013 * inferior scheme^ should 
ill. It prohibits one from ^ introduced / now; 7 in 


forthcoming. 


Cash plans 



St. 


A PENSIONS SCHEME des- 

___ . cribed here on August '26 

ostulating •final vieWs^ .One .knowledge that' tfiey^ may .■ wen whereby employers, who do 
an, however, discuss the impfi- Scrapped iU ' 1978. n0 ^ intend to contract out of 

ations of Clause 29(5) of the *<> sa y.fe e, (mions will the proposed state scheme, 

•ensions Bfll and the require- ^ ^ 110 track with .such sbort- 
lent that- regulations will place ~ 

■n employers to consult with 
(aions when considering 
whether 
tot contract 

_ Employees m wtuvuuiv the CDveramenfs propesals in 1>tuc,,L r ! au ’‘ l ' w “ i ,n V^ r “ 

heir reticence. about, revealing. - u.* occasion to have led the field. -rather than as a problem 

ietails of costings • 

•eveal the breek^qw^, of ; ;.te & ry improJ^ite can b^Sde 
rests for each component part 1m eristihg and early jtension- 
»r benefits; - the actuarial- er g. There is the needrfor the 
ssumptions included- in the t^ c ,. pensio ^ ^ ^ U p^ ted 
o stings and the assump tions at more frequent intervals. The 
, wde witit respect to the future, fUne^lag iix •. implementing in- 
om position and > total of ftft creases based oq ; rapid]y- out- 
’orkforep. Without 1 this -ipfor- dated’ moyementein earnings or 
lation the Bill’s consultation prices - , understandably draws 
?quirement will not' be met. -heavy critiasT^Trom pensioners 
There are those - employers- and their. Representatives- : I 


urc had fallen further to t0 P rodut ‘ t:: f™ 01 in-house manu- 1977. by when cash flow is 
ductor memories) The"flm S134.9m.— or 60 per cent of ^cture He rays the bought- In scheduled to become positive 
optimists dared hope. reouisit o fa? iSmrr \vas to assets--with a tightening of Propnri.on will rise from i is But its diversification will not 

In the first quarter of this d _ computer project and cash contro l 3150 Paying its Current 1?vel of tinder 10 per only increase the financing 
year it emerged from the red. om oT cerTainTr^ucts P a «- CenL ,lurdeD - } l take it out 

not by drastically slashing its ^ which h d flj rt ? d surh Another major step which of a mar ^ et niche for which it 

• siae on the pattern of many ^^Tapedrhres one of tte more Mr - WOsofl has taken is to Cllf COStS has , had , ^L r c ? mp ® tlt ? 1 !i 

corporate recoveries, but after a stan dardised Derioherals thpris combine expansion of the com- LUalS and in which IBM has looked 

vur in "which 1-PVPT11TPS had . . . P K ^ nritv. -n 


year in which revenues 
soared by 23 per cent 
Much of the credit is due to 


fore requiring 


particularly high quaotity. 


pany’s product range with an Data 100. on the other hand, upon it benevolently, into a 

pro QU Cu Oil IQ . - *1.. Kni; ni tnn Tvn.^t- ;«<• sprite nf nrnrlurri- cprtnra whom 


increase in the proportion of believes that it must increase its series of product sectors where 

„„ ._ — — bought-in equipment. The pur- in-house manufactured con- competition is intense, price- 

Robert C. Wilson, a “company T ° e new top management c hase of semiconductor tent if it is to cut costs and cutting more common and pro- 
doctor" of renown in the U.S. team led by Mr. Wilson also memories is one example, and improve quality. Until 1973 it duct obsolescence more rapid, 

electronics industry who was took a step which gave a sizeable another is attachments for concentrated on the remote and where IBM will no longer 

business with be necessarily prepared to give 

and in which it such a free rein. As the 

second only plethora of private anti-trust 

computer market, which to IBM (with a 12 per cent, suits by Memorex and others 

emphasis nn outright sales than is now' growing faster than the share of the market). against IBM bear witness, there 

direct leasing (as opposed to traditional medium/large • One odd quirk is that it has is no getting away from the 
third-party leasing, which is machine sector. from the start made its own intensity of competition in the 

•a treated as sales). So Memorex is not only act- visual display units for the giant's back yard. 
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A report jmbHshed by^iet V' i within thein^usby- These include 
Hotels and Catering JSDCjbakes -> .the suggestion that consultative, 

recommendathms for actiohqn the : grievance, and disciplinary 


manpower problems of the hotels 
and restaurant industry. The report 

draws on the results of a '■ 

comprehensive series of studies' ' 
carried out on behatf of the EDC . 
and will be of considerableintere^t 
to trade union membra, 
engaged in ihe . 
industry. r .k 
. .- Thesabjecfs 
coveredjnclude ; : 

wages md-feours,loW; 
pay, lalwur tarnover, r 
attitudes. tovvorkin 
the industiy and ; : :« 
industrial relations . } . - 
Ahumbeir crf . ' 
recomihenda^ous^ip.. 
madron ways-tp 
conditiaos pfempipyimhet 
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THE AMOUNT of disposable the finer po:nt3 of taking e 
income which the . average picture the paraphernalia in 
Englishman is prepared to voiced is off-putting, even 
spend on photography is though he may demand good 
apparently only one-half that quality for any picture he might 
which his European counterpart want to lake, 
commits each year. This is This, of course, has formed 
despite the' boom which has part of the thinking behind 
been seen in the past few years tiie introduction of all minia 
in the British photographic hire cameras which do vir- 
mariwL • ■ tuaUy everything for you bar 

L -Just -one of the reasons for press the button, and is an 
this, according to Rollei, the equally valid factor behind 
German camera makers, is that RoUei's introduction of its new 
for the nontechnical man who miniature camera, thc Rollei 
is not particularly interested in a 110. 

Claims made by the company 
are lhat it is The nm^T sophisti- 
cated and smallest miniature nn 
tile market, as well as being 
the most expensive. Although 
the camera will nut be on the 
market until the beginning of 
next month and the company 
does not set the retail price; it 
seems that you will be set back 
about £120 for camera, flash 
unit and carrying case if you 
want one. 

Non-technical 

There is no doubt that every- 
thing • is automatic except 
focusing and a set of symbols 
guides you on that and there 
is a warning button to tell you 
if there is insufficient light. The 
flash unit is so mounted as to 
ensure you do not get the ** red 
eye ” in your subject which 
occurs on some miniatures if 
extension arms on flash units 
are not used- But. given that it 
is designed for the non-techni- 
cal person to merely shoot off 
pictures * at will, at £120 it 
seems a pity that the button to 
unjam the. : winding on 
mechanism— and jamming can- 
not be helped at times when a 
cassette film is being used— can 
be' rather inaccessible unless 
you have a good finger nail or 
sharp object handy. 

Nonetheless, given that it is 
generally easy to operate and 
small enough not to load down 
your, pocket it seems ideal for 
the travelling executive who 
wants a record of his journeys, 
or, perhaps, the engineer who 
wishes to record projects on 
which he may be working. 

The camera forms a spearhead 
to a range of miniatures which 
will be introduced over a period, 
although the others will be 
cheaper. While Rollei has set 
up a major manufacturing 
operation in Singapore, it is not 
planned Jo make the A no any- 
where but in Germany, particu- 
larly in the early period while 
any problems which may arise — 
although it is felt these have 
already been ironed out — will 
need to be dealt with. 


; procedures, where they exist, 
should be reviewed to ensure that 
they operate effectively and 
deraocratioai^Fc Where such 
procedures So-not exist they should 
^eaetup. 

- ^ - The report also 
TEopmmends iJiat in 
. tinier to encourage the 
-'feelopment of 
f.chDective bargaining, 
r^fcaff should be 
encouraged tojoin a 
trade union where they 
i- wish to do so, and 
- trade unions should 
; be given fatalities 
ihr recruitment. ■ 


FT 9/7 



This announcement appears as a matter of record only. August 1975 
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The homing 
chickens 


THE SHARP and unexpected differential inflation in the 
upward lurch in the cost of the United Kingdom. The recent 
materials used in industry dur- recovery of the dollar to a more 
tag August is a painful rational value against other cur- 
reminder that we have not yet rencies has left the weakness of 
finished paying the bill for our sterling over the whole year 
domestic inflation. The whole- starkly exposed. Virtually all the 
sale prices of output are rising rise in material prices and half 
more slowly, as was hoped and even of the rise in food costs is 
expected: 31 per cent, in the simply a feedback from our 
past three months, compared domestic weaknesses, 
with 61 per cent, in the previous indeed, since British inflation 
ihree — a reflection of stabler in the last year has been more 
material costs earlier in the than fourteen per cent faster 
year, some slowing down in the than the average in the OECD 
rise in wage costs, and of countries, and is currently run- 
depressed market conditions ning about six per cent, faster 
generally. However. the at an annual rate, it is clear that 
materials used by industry have the adjustment is by no means 
risen by the same margin in a finished. For the immed j ate 
single month, and by 8 per cent, future the outlook is probably 
in three months. better: grain prices and the 

Neor-stabilitv doUar rate have stabllised; bul 

ireur stum lily we must expect some more un- 

These figures do not mean pleasant bouts of “imported 
that wholesale prices are bound inflation in the future. It is in 
to accelerate again: the rise has fact our own inflation re-im- 
come after a period of near- ported from abroad. 
stability, and over the full year 
up to August tiie rise in Desperately late 
material costs, at about in per 

cent., is still far below' the .The figures are above all a 
domestic inflation rate. Even if reminder of how desperately 
import costs were rising auto- * 2te ^ Government left it 
nomously— the “bad luck’* of before taking action to check 
which Lord Barber used to com- domestic inflation; and how 
plain — they could not be held important is the proviso in 
responsible for the inflation we the Government’s policy that 
have been suffering and remain nothing can he done to protect 
likely to suffer. In fact, of firing standards against rising 
course, the rise in the sterling import costs. The ■ fall in real 
cost of materials is largely an consumption, evidenced again 
aspect of our own domestic in- * n the July retail sales figures, 
flation. and has little to do with measures the real costs of 
pressures in the outside world. adjusting ourselves to reality. 

The main factors in the past The ^d fac t is that in addition 
three months have been the to paying for our own follies, 
weather and the dollar. Another ' ve must also pay for the bad 
rather disappointing world growing season: that part of 
grain crop— especially in the the rise in food costs which is 
Soviet Union — has driven grain due to the world shortage 
prices up. while the strength of rather than to U.K. Inflation 
the dollar in recent months has must further cut real consump- 
raised the sterling price of tion. and so add a .little to the 
many other basic imported com- domestic recession. This is a 
modities. Industrial materials situation which is bound to test 
have therefore risen by five per the Government's firmness of 
cent in three months-largely purpose in the months to come, 
a reflection of the dollar rate— Finally, the figures provide 
while food materials are more a warning about industrial 
than 11 per cent. up. margins. The modest rise in 

The bunching of the figures output prices for the home 
in the last three months is market lags behind the rise, in 
simply due to the fact that while costs, and exceeds the restraint 
the dollar was sinking, partly for the Price Code prescribes. If 
technical market reasons, sterl- investment for revival is to be 
ing was sinking with it, simply financed, profit margins will 
because of the very large have to rise. 


A Middle East role 
for the Russians 


MORE THAN a week after the at the Geneva peace talks— with- 
Egyptian-Israeli agreement was out apparent success. Also, the 
signed, one protagonist iu the Russians would be unwise to 
Middle East coufiiet has yet to base a strategy on the assump- 
comment on it — the Soviet tion that the Syrians will follow. 
Union. Not that the Russians Nevertheless, both the Syrians 
are expected tn approve of a and the Palestinians look to the 
U.5. - negotiated pact which Russians for support, and this 
denies them a hand in the adds strength to Moscow's hand, 
peace-keeping, as their absence jf an fj, e other hand, one 
from the Geneva signing cere- aSiiU mes that the Russians want 
mony clearly indicated. But we to preserve tension in the 
have yet to discover quite how Middle East, they would have 
strongly the Russians object. nttle trouble encouraging the 
and this could make the differ- Arabs to stick out For ail that 
ence between continuing stale- they have demanded all along 
mate and progress towards a in the end this could destroy 
fuller settlement. what little has been so painfully 

Although the nature of the achieved so far. at the cost, how? 


• . ! 'The Finance Ti*<* 

Public reaction in Jerusalem to the Israel-Egypt agreement has beeki varied 311 
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BY ROBERT GRAHAM 




I SRAEL HAS never before the Giddi Pass Jt retains its 
witnessed so many large monitoring capacity and' has not 
Epblic — and violent— demon- lost its ea^y' warning system. 
Strattons as In the past fort- Provided 'Congress 1 approves, 
night. Most of these have U.S. technicians j tn the Sinai 
been organised by the oppo- buffer zone wiB* assist surveil- 
nents of the new agreement lance and -be pi- zttajbr political 
with Egypt, with as many factor, in " addittt«t la th e UN, 
as 15,000 people gathering one in guaranteeing the- ceasefi re. : 
evening at the Wailing Wall in Cargoes bound for Israel will. 
Jerusalem to hear such state- be .allowed through' the Suez 
meats as “All the Arabs want Canal- • 
is to put a tombstone on the it has ! handed the Abu 
grave of Israel.” Later it was Rudeis oilfields, ;whi it it knew 
the turn of those in favour of it coiild -not keep. -The oilfields 
the agreement: some 12,000, now only have some seven vears 
who had come in buses from all productive life for an oil which, 
over the country, paraded m any case,, has a heavy sulphur 
through Jerusalem to attend a content. In retain Israel is 
rally addressed by the prime being guaranteed oil supplies 
Minister, Mr. Yitzhak Rabin. But plus the funds to replace the 
to pay too much attention to Abu Rudeis source by the U.S. 
such demonstrations would be Additionally; it is receiving 
misleading. The predominant more sophisticated.- weapons and 
reaction to the agreement has urgently-needed economic aid 
been cool and unenthusiastic. for the hard-pressed economy. 

People are all too aware that. (One Minister. hinted last week 
despite the concessions ob- that had U.S. aid not been forth- 
tained. the Government was coming the Government would 
chivvied into negotiations by the h«U££ had to consider rationing.) 
U.S. and this touches on the Finally Israel has acquired, 
sore point of Israel’s pride in its through secret .understandings, 
own independence. In conver- a major political commitment 
sation no one will admit to . by the U.S. to its security, 
being really hopeful that a 


momentum has been achieved 
for an overall settlement. The 
most is a very cautious 
optimism. More generally there 
is a sceptical and grudging 
acceptance that this was the 
only thing to do— with a large 
bulk of opinion simply not 


Traditional 

enemies 


Of course. Israel did not get 
what it most sought— <a declara- 
tion of non-belligerency from 
Egypt — although, as Mr. Sabin 


knowing whether the Govern- spitted. President Sadat went 
ment has done the right thing j^t about as far as- he could 


or the wrong thing, and in the 
last resort siring it an uneasy 
benefit of the doubt. 


in accepting a declaration of 
□on-use of force. The more 
realistic Israelis accept that in 
The Prime Minister, who saw the last resort; Israel was 
the March negotiations break negotiating tangibles for in- 


down. has done little to conceal tangibles: a complex feeler to 
that he would have preferred test whether there is a basis 


something better. 


for mutual coexistence, even 
trust. among traditional 

Understandable 

The built- m caution m taking 
such a risk was demonstrated 
rh a background paper issued 
Mr. Rabin- said recently to the hr the Foreign- Ministry. Th<s 
Knesset: “ I stand at the rostrum taid: *‘To the extent -that trorrls 


caution 



;pons and the rash and we ^ hostOj^-ffle . Israels, 




-:our own fighting” was the mes- the Syrians .as regL. 

But no longer can Israel There is, of course afea* 

’ Tire sent itself as the brave little question of the WestBaidftg 
' democratic State fighting * be and the Palestinians: 
"Sd^fSoviet influence Urthe MinirterMrYigai-Aj^. 
C Middle East. President Satat s claims that his plan^-iio^fg 
’ -summit of the Americans has five years old,- is the 
-hit^hat on the head. W* for the West Banltff 

.would involve " 


bulk of the territory. 

> lerntonai but with a 10 ^ 

“■ _ ■ • • Israeli forces along the.**- 

concessions river. The idea of a paleajs* 

'' ‘ nmsnn on the Vest Bmi£. a 

: ■ Per b *Ps the little currency since it£ 

■, 1“ S mn- o-'y he a pepprt.StaftaS 


. -asm. for the others see some sort^coH 

uncertainty about ara to srninai>mi>Dt : iiHtiiA^. 


: ttnuwig uncertainty auuu. erat e arrangemteht witiL^ijr 

-- future. The Suez Canal „ njj e best-" solution.', .^ 
C re carded 35 ■ • ■ : u '.; 


Sinai had always- been regarded 
as the one area where con 


Israeli policemen tangle with demonstrators outside the 
Tel Aviv home of Prime Minister Yitzhak Rabin. ' 


The real -.rub is tiiaUii 
•cessions were possible But .the Israelis would happUy -fef 
' present agreement touches none the West Bank. Despite 
■'of the real territorial conces- omic ties- and -the use-ota 
• sions which the Israelis know labour, it is a constant ml 
deep down they will have to dis- of .irritation. The Tppjil* 
-Cuss if they want peace. These has never really - accepted 
are the really basic ones of the Israeli occupation, and jttp& 
Golan Heights, the West Bank never wiir. \ In the past' 
-and whole Palestinian: question, weeks alone .the Israeli raai 
in marked contrast, in the forces have rounded up ss]sji 
week of the conclusion of the suspects in virtually eyeiyto 
agreement with Egypt the But of course Israel *^ 
Israeli air force made three keep precisely what-WidJ 
successive raids on Palestinian would like— namely Jmuk 
.-targets in Lebanon. ■’ and strategic areas 

- In Dr. Henry Kissinger’s Judean Hills, 
entourage there was little con- 
cealment of a desire to press 
ahead as quickly as possible 
on negotiations with Syria. 

Whether this means a continua- 
tion of step-by-step . diplomacy _ ^ 

or just a means of working to- q£ dealing with the Palaf^ 
wards a global settlement no an oy^jaii settlement,^ 

- one really knows. But the feel- ^ nothing has clmngatvV 
ing . is that step-by-step dip )o- *.asic stance is (haf dfs^ 
macy is the most successful a t any i eve j j S impost 
means. An Israeli official, asked i on g the PLO sticJdrtn 
if the momentum of settlement demands and refuses to Jd 
‘would be maintained and. talks ju ae Israel. Few Israel^'i. 
initiated with the Syrians, re- only in private, wilf- cOT^' 
plied that momentum ^vas a tac- that the PLO's recogsda® 
tiral matter. Clearly the Israelis Israel is Its 1 major dipteg 
'do not wish to be hurried. Mr. card and that it is thus hah 
Aharon Yariv, former chief of to forego it without i)onc^ 
intelligence, told me that if The public as al whQi^J*- 
"negotiations with the Syrians ready t 0 treat With ih^ 
take time “it will not be be- and -still regards, the. 'offfft 
cause we are dragging out heels, tion as nothing -but 
the negotiations will be enorm- 


Little has; 
changed 


On the more genetal'tys* 


of the Knesset not as a cele- hare any meaning at all, Egypt . . . “rously complex and will require m J-be’ 

brant, or as one who takes off mtim *?****** conttactaally hav , e made in order to on its head. “The Fact . that to prepare. One of-the ment ^ Egyirf witbVf 

his armour. I submit the agree- commits itself for the fira time Q^ajn a formal undertaking America has committed itself , r ^ so ?> wh y the March neg°- hope. Israel is.-. cautious.^ _ 
ment to the Knesset and the o a bind-ng obligation to forego from Egypt t0 Md ^ state of ^ dee ply to the agreement and Tiations witii Egpt broke down lessori of Vo^ in :,1 


m its war T he leader of the right to consult with Israel on Middle was because they ^ were im- when Israel caught 


nation in sober considered the military option _ 

terms with the prospects and dispute with Israel. * W i ng grouping, Mr. East policy, does give us/Iever- properly, prepared.' iguard, is- ever ^reaeatn' • 

the risks involved. I present that opposition to the' agreement Menahem Begin, has daimed age. Can the UJS. now^lay so Apart f rom the ratfaer poorly Israeli error began with.aL.- 

agreement as a possibility-, uot stems either from disagreement that there is nothing In the successfully the card sol with- presented .offer of “cosmetic" concept about Arab inahiht 

a certainty, and consequently over tactical considerations or agreement which heralds a holding military and/economic changes on the Golan Front two unWillingneBS to attack,? S: 

Israel will continue to look to the more basic issue of simple change in Arab attitudes aid when it has given us these weeks ago, the Israelis remain General Haim Herzog arret 

her defences. Perhaps such a distrust of Arab intentions, towards Israel (a feeling which understandings?" one -■ Israeli still basically inflexible on with- his recent .book on'tiie, 

cautious reaction is only irnder- Former Defence Minister Mr. finds considerable echo among journalist commented. drawal from the- Golan Heights. This .error, haunts the (Jet 

standable given the State's ex- Moshe Dayan said of the agree- the public). Indeed, this could well prove There are 17- settlements and Staff and -a £ize*b!e. pprdg ; 

perience since its creation. Yet ment: “We are making conces- There has also been a good the case. But there is another another new one just trying to the public. 3Jilis lSrae];heW 
one is tempted to say that, at sions — very significant ones — deal of uneasiness over what important aspect to ** formal Isa- establish ; itself. The presence %^greater- r abi.hty.-to 

least in public, the Israeli but are getting nothing in the new secret understandings tion" of U.S.-Israeli relations of the 'settlements is very forces than it had everljS . 

leadership has played dovm return from the Egyptians, with tbe U.S. really entail. Men in the secret understandings and delicate- politically, as is the. Df course it. is hoped ^ 
what to outsiders seems a What we are petting is compenr like Begin argue that U.S. in- the presence of U.S. personnel whole question of withdrawal, that Egypt will not seSli[; 

favourable deaL ’ sation from the Americans in volvement with both Egypt and in Sinai. Previously Israel had leavmg : vulnerable to the more "td achieve . settla. _ 

In withdrawing from the o f ifeyptian concesSons. Israel means greater American relied for much of its Con- Syrians the upper Galilee area. thro'ngff force. But=1he^' 

Mitla and Giddi Passes Israel That is good for Egypt but bad leverage which Israel will not gressionai and public American Unlike their attitude towards remains, put bjr a recent 

has not lost its strategic control for Israel.” be able to resist. support on the image of a State the Egyptians — which has stration in favour of the^-; 

of Sinai. In being allowed a Mr. Dayan argued that more On the other hand there are which did not physically involve undergone a subtle but im- ment: “What happens# 5 ? 






surveillance station forward in sweeping concessions should those who stand this argument the U.S. “You give us the wea- portant change away from attacks? Can Egypt - 




MEN AND MAHERS 


Parker-Brown's rebels want that shipyard was built in 1640,. At the turn of 1968/fifl. how- 
the removal of Keith Shouls, and so has the company's busi- ever, the tide turned sharply, 

the full-time, £6.OO0-a-year chief ness. One recent venture was Q Wt , n ceased hein" chief execu- 

cxecutive. two honorary officials, the construct inn of a portable «vTJ ond «r S 

treasurer Richard Graves, and hotel with all mod cons tar an 11 ' c . aT . , e "f. „ 10 “ 

Groups set up with the best of secretary John Kelly, plus the oil rig stationed 50 miles east Alister ftiacKay, a 

intentions seem to run a high NFSE’s management com- of the Humber. And the 1,200 Keyscr Ullmann nominee, who 

of faction-fighting. Chari- mittee. Should that be achiever!, full time employees of the group eventually took^the chairman 


Self-employed 
fall out 


nsK 


agreement, which allows tar a 


ever, of jeopardising relations 
wirh the U.S. 


U.S. presence in the buffer zone, 
and the new low reached in r, 

Egyptian-Soviet relations point secret 

to a serious weakening of the The Russians have never 
Russian position in the Middle, made any secret of their desire 
East, this is fur from being the f or a fuller role m the final 
case. If anything, the Russians settlement, and if this is to be 
find themselves coinmandingly the price for their co-operation, 
placed. The next stage in pro- h 0 w may be the time to con- 
gress towards Complete peace sider it. The U.S. has shown 
must include the Syrians nr the itself capable of persuading the 
Palestinians, or both, and it is Israelis to vacate occupied areas, 
here that Russian links are admittedly on condition tbat a 
strongest. U.S. presence guarantee the 

As Moscow sees it the next border. The question now facing 
form- Dr - Kissinger is how the 
Russians might be given a 


step will have two aims: 
allv to reach a settlement more 


in ‘line with Resolution 242 to 


which ti has committed itself in of tbe fearch for a settlement, 
the strongest possible terms: S> ven ,h f l fl tb f are out to 
to redress the balance 


second 

between the super powers in the 
Middle East to enable it to see 


and their footliold 
region. Their good offices might 
well be secured if the Geneva 


final outcome. . 


Palestinians 


on a sound basis. 

Ail this points 


to the need 
for a new round of high level 
U.S.-Soviet consultations, espe- 
Success in achieving these ciaily since Washington does 
goals will depend on how well no t yet appear to have briefed 
co-operation goes with the Moscow on the Sinai agreement 
Syrians and Palestinians. Mos- at anything more than officials 
cow's links with both these par- level. Indeed, this omission 
ties to the Middle Es?t conflict may explain why- Moscow has 
arc rooted in a declared deter- so fax failed to utter on an 
mination to achieve a total event which- affects its interests 
settlement^ But if the Russians closely. But the gathering of 


will 'be needed, and this could for the UN • General Assembly 
cause problems. For some time, will bring together Dr. Kiss- 
it is believed, they have been inger and Mr. . Gromyko . to- 
irvinc to persuade the Palcstin- gather, after which Moscow’s 
jaiis to sit down with the Israelis line could become' dearer. 


tip« like Shelter and the RSPCA. reconstruction and a move to may regard the refusal or the sh 'P ^ . There were five 

n.ihiff- mttc mrf devolve power from the St. Department or Industry ta par- r e3 |F 5 ^ Iosset ’'' a cba i n brobe n 
have had their pubht rows, and Anne , s rentre t0 lhe bnmches Tic ip at(? in a operation »n the 12 months to last October 

the Voice of the Independent W ould follow. Jim Waters." a mounted by a group of ship- 1 pre-tax profits were £182.598). 
Centre (better known by the Federation trustee, talked -of owners as in distinct contrast though a return to dividends is 
original name, the Middle Class “understandable criticism" by to the name-, of their most y flt t0 follow - MacKay’s chair- 


Association i. has just replaced individuals in "our very vast famous product, 
its first chairman. Conservative Federation." but he "hoped 
MF John Gorst. with Joey members would give support 
Martyn-Martin. once in pro- to the ruling executive “rather 
perty-' hotels, films, the theatre, than be influenced bv a verv 
car hire, and air chartering. small handful or disgruntled 
Another, the Federation tif members." 

Self-Employed is a year old Shouls is not around to coin- 

next week and - animosities ment _ H e is holidaying in 

have bubbled up. The Fcdera- Sici i y and< underlining'- tbe 

tion. aiming to counter ap- diversity of dissent. Parker- 

parent Government hostility to Browin said soniebodv ^ 

Britain's 2m. self-employed, has ^ 0 ^ ^ own supporters may 
grown rapidly to a membership pust, for Shouls dismissal at 
of over 40.000, who each pay a meeting in London lo-day 
£12 annually. . 


Tbe driving force was Norman 
Small, an ex- Army captain, who 
set up the headquarters in Si. 
Anne's, near Blackpool. A letter 
of resignation from him was 


Unbountifu! 


The news that lhe Huli-bascd 

received early last month, but shipbuilding group Drypnol Ms 
the authenticity of this is ques- h®® 11 . forced to appoint ..a 
tioned by bis supporters. They r ‘ f "' v ? r sUr in Mich 

include Edwin GornaJI. an ex- f 

porter, who in his own words, tb e Pitcairn 

joined Small in “ barnstorming " f ^L tehal5 wa f for 

the country to drum up member- i 'f bor ^® af 

says. Bn3, L R,x as the leading 



ship. 


Now. Goman . 


Norman Small is a sick man. l«ht.__and Drypooi wa.s founded 


in 1916 by Rig's 


“ Watch It. Tony, we don't 
want the present im employ- 
ment level raised by one! ” 


„ _ „ . .. .: .. . .. The descendants of Fletcher . . 

Gornall is throwm*, his weight Christian and his fellow moti- — 
behind a group of dissident neers who stjll live Steel McNeill 

led by vice president Gerald cain^ should have good reason 

Parker-Brown, a shopkeeper t0 remember Drypooi because “We're always buyers, never 
Rrown iSSmS 8 the Soup’s No. 2 dry sellers," said Bernard Owen in 

jtomfl! dock . ^ ^ Bounty zo exuberant moment eight 

°hp was w ^- bui , 1 - The 200 f°n ship was years ago when British Steel 
crary in the NFSE. He wa^ originally named “ Beihia " and -Constructions (Birmingham) 
worried about finance, and said did - ^ 


nianship ended last April; now 
hi^i replacement former civil 
servant Ronald Dickinson, has 
brought in an old friend. 
Ronald McNeill, as managing 
director. 

Dickinson was Under Secre- 
tary in charge of the Export 
Credits Guarantee Department 
until 1971, and on retirement 
then at 60. got dispensation to 
go straight into similar work, 
setting up Exim Credit Manage- 
ment and Consultants. Thar 
seems rather far from the faded 
glories of British Steel Con- 
structions. with its recent dis- 
posals and continuing need for 
cautious financial husbandry. 
Eric Goodwin, who has been 
chief executive, is going to con- 
centrate hrs efforts on the 
Todd (Stockholding) subsidiary, 
which faces, as McNeill puts it. 
especially " difficult times." 

McNeill spent 12 years with 
.the American Aurima Group, a 
privately-owned electronic and 
process control manufacturer, 
rising to become European vice- 
president. As tar British Steel 
Constructions, hoW is morale 
after a had half-decade? Rea- 
sonable . . . it could be better.” 


No hump thump 


The 


Police Jteriew reDort* 

-BUM VUMOWUVUUiH \ OiniUIUtiltUU J fhttf UAHnninc .1 „ 

a full stmt as a merchant was riding high, with two dozen -- « dt | u >ns plan to fit their 


reallv want peace, compromise Foreign Ministers in New Yorkf sia ®® tbe . nav >‘ vessel before the subsidiaries rovei-ing engineer- c ® ni ® Is . w ‘th fluorescent jackets 

and this could for the UN • General Assembly I “ the self^mployed Ol toe U..K. Admi«1tv hmmhi u .... • 


. . - . . Admiralty bought it for £2,000. ing, plastics, building, flooring, to avoid collision with increased 

have not progressed one tach- spent a further £4,ooo refitting and transportation,- and . lavish motor traffic. 

| More time has. been spent fight- it, and turned it over to Captain annual meetings at the Hilton. - 

r ing . each "other than the Biigh. Hole! for sbarehoider rttebra- ' 

Go\-emmeat.- : - Times have chansed since tions. }JOS6rDGT 
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BY JOE ROGALY 



stage in democracy’s fade- 
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t DEMOCRACY. is vftfcifring -Thfcsad’ reply tolhose who 
.*. There was 'a time; not ; so. argue, ia [this way must be that 
y years ago*; when it was it is precisely this Uric of thiuk- 
mou vto : wOader./wifithei;.'ij a ?. that is eating away, like a 
i am entary. government in,' persistent acid, at the founds- 
ain was In danger* That giggle of - .political freedom in 
I* now passed- The destine- patain. Nothing could be more 
*' forces- harc v *i^ed;rM.^ for. there who value 
-ted to do their gdyemmerit, than 

^nisteri^amfetoOT^-is^f^S' 

■ ; eTmy mp ii*-- •V^yh " 1 t . o 8 K.ei i fed . uia t. well 

„ Jes .Union ICongriss ««. 

ia machine designed » MS rad ll« »Pl»ion polls show tint 

,nli K the 

vk wage restraint nolic^. 

!ir -most obvfods- outward ^?>.® n ^ ast ade ‘ 

.. wed. to every, household -® 03, •"• j ■•■■ . .. ' 

- lainlng the-pb ini: tif view . This point 1 Is the. most 
w unrepresentative "masters ; 'dea^y,^-the*n j alL--^e wholly 
' as a picture; of the prime'- V^ r ^ 3resent ^ tiv ? 

'ister on page' thygp,a qnQfa 1 - .CoftgrpB%7 cftnppaefl ; as-it is of 

. ' from the. Prime Minister" « v seiwS # (-governing bodies 
the back cover.- and admits, maimed .by - almo st y holly pn- 
•i apparent blindne^to :the Tr ^ 3r ^^“ t ^ e trade ; .. union 

iicatjons of its admission, -bosses’, may hate^seen It as in 
“the.- Government's pay its .own interests to support a 
; raint programme- is- based' Wage*restrajnt policy "that • also 
agreement .with the-.XUG” happens to enjoy -the 
en years ago- hiich-*a one- acquiescence .(so. the .polls, tell 

d use of taxpayers' money, thi? i^a^tfireat^fD ^reDre^ ^ back-tracking from some of seemed to be thundering at us making little marginal notes, 

i no publicly-financed pro- sopemment not an ils m0le extreme pre-referen- with • the - commissars at full After a while he looked up and 

tj l 0T voice, ..jk-omfli nf ' it -.x^y- th#> ** uin P° s ^ions. So it is. What is gallop may become “fair said to me. perfectly seriously: 

la haye been unthinkable ■ - n ~ij_. *<. nnlv one nf Tnore i the new “ sensible ” . enough" when they advance at “If only these Parliamentary 

this country; \o w .^J“St a : : trade union movement is per- a “ moderate " trot. All this draftsmen would show their 

monthsr after the. Keferen- l . TtTr-r ralt ting this, although it is keep- might matter less if the largest ideas to us before the script is 

i m which the opposition “s- - t -. nur in S up the fight on all fronts, opposition party was speaking typed, it would be so much 

•• a sh are of- the lead rt 'cam- th^thip-'hAris 5 n« Bu! the back-tracking still has out bravely and unmistakably easier to get the necessary 

:n Jt seems, to be taken for ^ ..nirm 0 hnn'm^firriirtn -Ypt a lon 3 w »y *o go before the about it. On the contrary, too corrections made. . . 

,ited. - . . r ' h nv^^a^hihtients Gover n me nt's policies on many Heath-type Tories posi- I can also recall many con- 

anufcteriaJ " edic^^' ; taxes' na ^ ona ^* sa ^ on -* education, hons- tively relish the . idea of a Govt vernations that reveal that 

^uxiiry 

h 
e 



Term Ktrk 


The Trades Union Congress may have seen it as in its own Interest^ to support the Govern- 
ment's wage restraint ’ policy, ■ but th is Is a threat to representative government, not an 

endorsement of U. 


was shown in the programme 
as having been elected by 6 per 
. cent of his members (76,063 
votes), although his card vote 
at the TUC meeting is 1.2m. 
“ How can you claim that 
you're speaking for your mem- 
bers? " he was asked. 

- “ Well, how can a govern- 
ment say it?” he repKed. “It 
'says it because, if all people 
have an opportunity of voting 
and choose not to exercise that 
right, they are presumably 
satisfied -with things as they are 
. . . I think it's, true of share- 
holders.” 

Mir. Scanlon was partly right 
Fewer than three out of ten of 
the voters elected the present 
Government. Shareholders do 
not usually exercise their vot- 
ing power. .But his counter- 
argument stops there. The 
existence of an unrepresenta- 
tive Government is a reason for 
making arrangements to elect a 
representative one. not a rea- 
son for accepting instructions 
from unrepresentative -trade 
union leaders. 


Apathy 


“ ilJ 2. health, personal freedom emment in cahoots- with the people still believe that trade 

• • .'•• STSSnS^taSSS wol and “•* “» fin to® Mae with TUC. ■ • toito leaders by definllcon 

. but hang on a moment, D ™bared WWrefSnM to what , mDSt People , (as opposed Meanwhile. the daily somehow represen 
will say. Surely it is neces- * h _ •'rvade«! tirHoh '.nnDrrpfis t0 un * on leaders) really want, experience of what is happening woriters. This miscon 


L I n l ' to persuade people that, 
ill].; lout . the restraint of a. £6 


the Trades Union. ‘■Congress 
rather than to" Parliament Are t? ; „ _ 

we to be so relieved :that-i the T dll CnOUgH 


Wv 

-Z T.~- 

I X-. • 

T-- 

■ 

i. 

to- 
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t the 
misconception 

to Parliamentary Government was neatly attacked on 
in Britain builds up. I can recall Panorama eight days ago (a rare 
amum increase in pa*- ^there a train ride with* a leading TUC occasion on which a television 

be no hope, of winning the ™ Tbe ,ikel >' outcome of this official — this, was before the enrrent affairs programme sur- 

!e against Inflation. Surely JJ 1 process is a general acceptance Referendum and its consequent mounted the technical obstacles 

are in a wartime^ kind of n P w a wau ow e verjruiicg that it is “usual" to go some U-turn — when everyone in the that cause most of them to pre- 

■rgency— and in wartime /It might - reai^tiably 7^ . be way along with t3je TUC in all carriage, the official included, sent incomplete or distorted 

ernment propaganda is iior- objected at this stage" of the future Government policies, was bowed over a folder of pictures). Mr. Hugh Scanlon, 

• . :. argument- that iheJCovernment What was moostrous when it papers. The TUC man was of the Engineering Workers. 


Shareholder apathy Is 
deplorable, and reform of 
voting procedures or methods 
of control over companies may 
be overdue. But companies are 
nowhere near the position of 
power now occupied by many 
trade union leaders. Again, the 
argument that " those who do 
not vote are presumably 
satisfied " may make sense in 
the restricted arena of indus- 
trial disputation, but it cannot 
be accepted at all once the 
boundaries of this arena are 
breached and trade unions start 
trying to run the country. It 
would be just as reprehensible 
(or possibly more so)' at times 
when the Confederation of 


British Industry seemed to be 
in the ascendancy over Govern- 
ment decisions : after all the 
CBI is even more unrepresen- 
tative than the TUC and its 
leading lights “ emerge " in the 
same way as former Tory 
leaders did. None of this is 
any answer to the charge that 
trade union bosses hot'* »w ‘man- 
date to tel! the Government 
what to do 

This assertion does not rest 
on the single example of the 
A (JEW. which is anyway more 
accustomed to democratic pro- 
cedures than most other trade 
unions. The General Secretary 
of the General and Municipal 
Workers' Union, Mr. David 
Basnett. was elected for life in 
November, 1972, on votes 
numbering less than a quarter 
of the union's present 8S4.000 
membership. Mr. Jack Jones, 
who guides our Prime Minister’s 
pen, v.-as elected until retire- 
ment on a 24 per cent, vote in 
I96S. 

As for Mr. Clive Jenkins, he 
is on a service contract to his 
executive committee. Election 
on a derisory vote, often “for 
life” was the method of 
accession to power of nearly 
every one of the powerful ' 
trade union bosses who now 
have so much influence over all 
of us. And when it conies to the 
genial chap who is nominally at 
the head of them all — Mr. Len 
Murray — although elected by 
Congress, he is in fact their col- 
lective appointee, the unrepre- 
sentative head of an unrepre- 
sentative crew. 

It should be stressed that none 
of. this has anytlrng to .do with 
'■ Left ” or “ Right ” union 
bossism. They are all more or 
less equally unjustified in any 
attempt they make to enforce 
the'r will (individual ot collec- 
tive) over general areas of Gov- 


ernment policy. When individual 
trade unions fight about wages 
an unrepresentative leadership 
is not likely to get very far if 
the membership declines to fol- 
low its lead. But when these 
same leaders claim to speak 
“ tor the workers 1 about public 
expenditure, or housing policy, 
or the nationalisation of land or 
anything of the kind, their lack 
of any legitimate claim to do so 
is plain. They may have the in- 
dustrial muscle to enfnrce such 
demands (although even this 
proposition has not really been 
put to a proper test except in 
the single and aot necessarily 
representative case of Mr. 
Edward Heath and the miners 1 
but they do not have any 
genuinely democratic right to 
behave as they are behaving. 


To blame 


The people to blame for this 
state of affairs are. of course, 
the politicians. I am perfectly 
willing to accept that Mr. 
Jones's quasi-Prime Minister- 
ship is conducted with the most 
benevolent of intentions. Mr. 
Murray's often wittily-spiced 
advice is surely designed to 
serve what he believes are the 
best interests of the 10m. 
workers who are members (if 
not active participants) of the 
member unions of the TUC. 
Such men have the power they 
are now exercising because the 
politicians — Conservative as 
well as Labour — have, appa- 
rently lost the will to serve the 
people and substituted for it a 
meak willingness to serve 
organised interest-groups, led 
by the most powerful organised 
interest-group of them all. Can 
this be anything other than the 
beginning of the end of our 
democracy? 


Letters to the Editor 


ttvestment-a 


aug’s game 

m Mr. R. G. M. -Collins. ■ 


they are conductive to’ ultimate buyer and seller alike so that the should be required to print the studies in the Institute of 
profitability. They are leg^tlmate meia I would soon -tend not to be following warning on every Bankers examinations, 
as means but nevirr aa' ends, used as money; ’.However, under packet: Finally, as a part-time lecturer 



The probability of the on the subject of Finance of 
actual result falling exactly Foreign Trade and Foreign Ex- 
on any of these forecasts is change, preparing young bankers 
virtually zero: there is approxi- to. quality in the Institute of 
rnately a 50 per cent, probe- Bankers examinations, ! can 
bility of the result falling assure Mr. Parker that exchange 
above, and a 50 per cent control does have its place- In 
pratiabiUty of the result fail- the Institute of Bankers’ sylla- 
ing below.” bus. and it h3R a prominent place 

A few editions with this njes- in all my lectures, 
sage printed on them would lead It might also interest Mr. 




Investment decisions:* wbjpb- can- the proposed arrangements 
upt,: be. justified fat. ;tenzu> .. of monetary gold -will, in effect. 

... ultimate profitability' will never float in common with the reserve 

^Ir.— There has been . much serve the interests of :1ray.- com- currencies and once again be 
; recently about the lack of pany tor of ^ the 'economTc'-eohi- used by central banks in 
. estment in British Industry, muaity as a whMe. and^ttectbrs exchange. 

'7 I. as a small . investor;’ sug- who take 'such decisiems' deserve Gold can properlv perform a 

1 reasons for this; ' . V /. . be-repudfated.by tbeir'share- monetary rote and reflect ^ts 

Mien T * J - es ------ 

. -- -e a 

. . « risk J expect* reward. accepting ^.antf .embracing ,tMs thev tnay be—a fixed and adjust- to some curative measures, so Parker to know that his guide 
it present my company. cm Tre - able - go i d - pr ice j n a period of that soon the notice could be is oh. the reading list of the Irtsti- 

Iltion to the normal haaa^-^®® J° work -OTiwreely for. the ' aT id" adjustable exchange extended as follows: ture of Bankers’ new syllabus 

- -business, is fated with exces- 6eBt J l ,=of all. For hlstoncakand rates, a “free market" related ““ ‘ 

2 taxation, large ; wage; d* i3!2? y P rice when currencies are float- *t 

ods unrelated to productivlty*^® n ^^ t ;^ eB ^^. a " d / a ^ B ^ r ’ ing and depreciating rapidly. 

necessary strikes and dMnip- The P ros and. cons of fixed and 

.... is and. in some eases. proSL’^^b^. . floating and the evils of depre- 
- trols imposed by th& Govern- d ciating fiat money are irrelevant k r 

it. There may alfiobethreats-Br*^ 1 ^ in this context. One mu«t each forecast. . . A rlxrinrr 

i»tinn>ifc*finn iinri-r W. j. P^wnoufitain. relate to things as they are, not A forecast can - be judged /VQYlDg 

as they should be. . on _ „ wb ®Sf r lhe .. ' , 

In reality we are witnessing a »“**» «J >r ^ l IangUBg£ 


To-day’s Events 


Inter-PariiamentaTy Conference 
continues at Hoyal Festival Hall. 
Local authority manual workers 
meet to finalise pay claim. 

Institute of Bankers Cambridge 
Seminar — paper on Branch 
Bankers as a Salesman by Mr. 
D. B. Reid, executive director, 
Williams and film's Bank. 
United Nations sixth special 
session on “ new international 
economic order” continues in 
New York. 

International Air Transport 
Association traffic conference 
continues in Geneva. 


Lord Mayor attends luncheon 
with chairman and members or 
the London Transport executive, 
53. Broadway, S.W.I. 1.15 pjn. 

OFFICIAL STATISTICS 
Provisional flgures of vehicle 
production and estimates of new 
car registrations (August — pro- 
visional i. 

COMPANY RESULTS 
Richard Costain (half year). 
Reckitt and Colman lhalE year). 
Uniop Corporation (half year). 

COMPANY MEETINGS 
Allen (Edgar). Sheffield, 2,30. 
Hanson Finance, Gro-ivenor 
House Hoick 1L30. 


Mining Supplies, Doncaster, 12. 
Scott (James) Engineering, 
Glasgow, 12. 

Second Great Northern Invest- 
ment Trust, Glasgow, 13JJ0. 
BALLET 

London Festival Ballet dance 
Swan Lake. New Victoria 
Theatre. London, 7.30 p.nx. 
MUSIC 

Cleveland Orchestra, conductor 
Lorin Maazel. Ives — Three 
Places in New England: Bartok 
— Suite. The Miraculous Man- 
darin: Beethoven — Symphony 
No. 3 in E fla: major. Royal 
Albert Hall. London. 7.30 p.m. 


However, we estimate that relating to the Finance of Inter- 1 
is virtually certain (or national Trade. 

90 per cent, certain,- or what- W. K. Skelton, 
ever level is chosen) that the 41, St. David * Road. 
result will fall within the plus- Gfley. West Yorkshire. 
minus tolerance shown against 
each forecast." 



nationalisation. Under. *bese 
di lions .the risk of .the com-: 

. y's failing, is increased and ' 

'. chances of reward are 

r .™. Accountancy 

lagement my company over- vAfnmi 
es these “(UfficuftiM '- and jeiOuII . ' 
lestdiaise itsMIvidrad the From MvJ.J. Proud foot. 

ease , is .limited -to 10 -per g ,_ -a: rtr 

a- year. -This looks pretty G.TS. ReJph 

‘ When inflation is running |?^S2£- 5x?”?eed S to ™im- 55 The Groce ■ 

• ■i£ c ^ u ':?3:. or ^ ;r rbv o, Ju c i m ?s? 

■ ♦ from n rviiaV>»Ar th. accounts -.1.-- nave . just been. . • . _ 

- fre ffl tJC’tax collector the stUdyiQg the accounts of a conti- .1? i crll fc 

European organisation - 

farriTrit'e ^ irfiich sets out the latest results: 

lard J[n-» ta-v- 5 ?* with the previous year’s for com- 1SSU0S 

f I pay U at lbe .parison. It also sets out along- Wnm . > Financial 
' 'originally but-'SEl*? »£!, 


major breakthrough in 'the pro, previously declared This 

cess of gold’s remonetLratidn Bv S 1 ^ 1 ' 3810 " J 5 ® a «»demic. From Mr. Bernard COmpion. 

contrast the role of the SDR z u }. toT f ? ct j at “anafiers. Sir.— I am as ready to mourn 

(now surplus to requirements) bot “ aat,onal a ° d . industnak the demise of decent English as 

has been further reduced to that ffcLfPfS ne,rt raan ’ bl,t , even tbe fus_ 

a basis for decisions. -For this fi i es i 0 f us rpust learn to move 


of a meaningless 


point of 


purpose the managers need to with the times. 1 see no cause t ■: 
know toe assessed tolerances on f n p thp nf Mr Adrian T i j 


know the assessed tolerances on 
the forecasts, so that they can 
take action which has more than 
a mere 50 per cent chance of 
success. To specify a forecast 
in terms nf a single number, 
without also specifying jts 
estimated probability of achieve- 
ment. is* as meaningless as 


er.=rates. . 


for the distress of Mr. Adrian T. 
Lamb (September 6). for in- 
stance. when “’phone” is used 
for ** telephone "—any more 
than when “ bus ” is used for 
“omnibus." etc. So long as the 
meaning is perfectly clear why 
use two. or three syllables when 
fh _ one will suffice? Surely brevity 

nr its width ^vitEnK h * “ clarity where 




in terms of its width without 
indicating its depth. 

It. G. Humphreys. 


I s * u 

J to selL _X atn then penalised ^ effects of inflation, currency — Mr. M, Haywood (August Binder Hamlyn Fry. 

upital Gains ;T?x levied -on. changes. , management compe--' SDV'may be interested to koow 7fi. Shoe Lone, London. E.CA. 
•if is p"** 1 *** 1,1 - . 


_ V is probably a fictional gain t^o^^dd aiuch’ eise. * , that when my company made a 

ink |UI ad oy inflation.: ,. .. . ^ -^H ihaj-be felt that while we, rights issue of ordinary shares 

Jem * aD1 a . glutton for punisfr- considering accountancy rcVTeceiilly. we followed the prac- 

i «*nd persevere 4^’ thf hope. fbrm,y-ihis 1 ■’ valuable, additional, . tiee which be advocates and in- 
‘ ma - v pres^ree something data ghbiild "be included as a-vltid our shareholders to sub- 
Cl ilCv^ a4 i e my c chl *^ re P^ '-th* “fWjeqiilfement. for ^be future. It scribe for excess shares. .The 

tal Transfer' ^ lax soon Tlls-Jias.:'au - advantage . In requiriirgvTesult certainly supports Mr. From Mr. J. S. Kent. 
ages any_ foolish ideas ' «Vno ’extra work beyond printing it; Haywood's contention. The num- 

' rnvt Thfll-O -slen- flia .t- it ■ 1 * • r .. t - . h. p___ 
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;nsui^, 


f sort. There ts . ; also ■ the ' j ; : jiVpfoudfoot. 
ire of the AVealth Tax lurk- .37, Rosarv Gardens, 
n the background. LonddK. 1 S.W.7 

these circumstances is it- . --- ■. 

y surprising -jtiiat - 1. and Tl/f'i.ii.l- .£ f i A 

rs like me.' have decided IVIYlIl 01 1110 

investment ; in industry is -a -• ' '' ' - - 


grammar is concerned, other- 1 
wise life would be too short to f 
fake it all in. 

Mr. Lamb contends that it is 
“ incorrect ” to use variants like 
“ring up” or “ring you.” but 
this is precisely what we do 
when communicating by tele- 
phone. so why on earth should 
we not say so 

The querulous complaints 

ci_ vr„ inhn about Gillian Widdicombes 

¥r* allegedly incorrect use of 

"tempos'’ and "concertos” (in- 
stead of “tempi” and “con- 


Factory 

conditions 
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*Vietf 'born: designer 

tions 


her -of applications for excess temner 3i is disturbed that- the 
shares indicated that there was Factorv inspectorate is to be 

a* good measure of interest reduced He wonders how , j . 

/.among shareholders in investing premis^ i D the East End of « rt ' T 1 appear to advertise 
in onr company, and thl LondS - eiape lhrincm7on of Mr - Lamb's etymological ernd.- 
Recess' of the issue was ,- n o authorities." turn but they are woefujly o 

'materially" assisted. 


y Foreign travel, and other From Professor M.'- J.- French 
nsive but unproductive acti- -Sir.— Lord" GaWecote’s attack ^--, 
s. However, should, the 0 n the “ born designer -m.rih ”’;^ 
■rnment and. the ‘trades (yonr report of the British Asso^.UTJ 
ns show ■ a little- -common (nation, -meeting, September . 2V " T ^ 


;B. H. Cole. 

Fleet Street. 

;fUee .Circle, Leicester. 


the authorities. 
The answer is 


. a simple: they 

ignore them, as they are at .. as wel l ft should. | 

frto" has 
into the 


of date. 


Food 


and make investment draws : attention to an area of '-i^hflrfsiGpC 
bc.arreaf hbtential economic import- 



Hester. 



bwhile again, I -should pc. greaj potential economic import- :; T 
.hted to resiime my support, -anc.e where '-Britain is in danger .I$cnn Mr. B. R. Spates 
3 though it must be.- for of ietting the' grass grow uoder ^Sir.—A few vears ago ~~ 
sh industry ; i • Avho. .knaws ?. its .feet— the education of engt-’^appRed to the Potato Market- 
ers might do lmewise. : neering d^gners. -While thereijn^ Board to grow 50 acres of 

Collins. is some activity In- this countryApotatoes. This was the minimnm legislation?’-.. 

r,-W FM™* IeveIk.iL is: not lo be tcm^sereage for mechanisation of the J. S. Kent. 

Ashling, .paTed . with .that of Gennany^crop ( . would have fitted m 7. illeii Ternsre. 

. _the. formidable effort'-with : 0 ur L400 acres of arable Barnsley, S. Yorks. 

-deployed at, ' ih e highest levels,.. farming. We were refused. We 
/may be judged by the VDI con.-: appealed, and 1 was obliged to 
■ Terence at 'Ulm last year attend the Board’s Court in 
. fKonstr.ufctlon als Wissenschaftj./ ^ Knightsbridge. We were later 
There japera were given informed we could grow 21 
^abtiut 20 professors in the field, acres. This being quite uneeo- 

r rnnM rhi«'Wa«to^ ^ tbe^qujte impossible l9'.&omic for mechanisation, w e From Mr. W. K. Skelton. 

Mte so nm»% row no potatoes 
■ a lead to other lnj»muti^n8^ S j Vfi a .perfQ^mance in this-finen R. Svmes. 
jmug thm^OOT lopoey rnto cooo.t^.- . L L H. Symes. 


erudi- 
out 

The Oxford English 
confidently gives 

present doing in the education f o r u ‘» concerto " baa Ion 
industry. We teachers were ° as ,on 

* would be an 

Men" M d mc af S;c al fcrec B« 

nothing ha«: happened (though p . a, \«. ear1 -.. 31 _ 

• if you work in a Merseyside, tionaries give tempos aa . pre- 
Cheshire or Lancashire educa- ferable to meobyiouslr obsoles- 

tiocal establishment you may be ceDt tem P u for 016 same 

we inspected under a pilot scheme), reason. „ , L 

Finally, how Mr. Lamb can 


r^istitutional 
finds ; 

>’.Ui Mr: W. J;. iiouTCC»uj 


— When will our pathetic Partia- . .. w , . . „ ,, . 

neering designers. ^ -While there^ng- Board to grow 50 acres of mem stop passing pieces of empty decide that fnend would be 
« i" ♦»*;*■ nniintTTr- - .»._. — mu: ,1 1_: , — ■-!-*= — - - more suitable than “chum' in 

someone rise's article is rather 
bewildering. Tie virility of our 
language (which your corres- 
pondent presumably wishes to 
preserve) lies in the number of 
words which can convey subtle 
but vital variations of what is 
superficially the same thing, and 
to suggest that a man should 
say “friend" when he means 

Sir. — I read With great interest , cbu ,7 , * s 1’H? suggesting he 

should say “black ' 

“white." 
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Sweeping bank 
statements 


Why leave your 
secretary behind! 
when you leave | 
your office? | 

Take Grundig’s portable ■ 
dictation machine, the Stenorette I 
2000, and you can carry on ^ 
working. 8 

It'll note decisions from | 
meetings. Tape bright ideas. Take | 
whispered dictation in a public 8 
place. And record telephone ■ 
conversations. 1 

• Then, back in your office, it’if | 
plug into our Mains Unit and your | 
secretary can transcribe your B 
dictation. ® 

Our Stenorette 2000 is neat, 8 
simple to operate and gives you a | 
full feature portable dictation I 
machine for less than the cost of I 
most electronic notebooks. ! 
What’s more, it lets you work I 
equally well in or out of the office, i 


i ‘Ebst Hyde Farm, Tillingham, 
SoxdJiTBinst^-, Essex. 


and much amazement your re- 
port of Mr. Anthony Parker's means "wnire." 
criticisms of the big banks (Sep- Bernard Campion 


when 


Forecasting 


k errors 

From Alt. R. G. Humphreys 
. Siy,— In the discussion on fore- standard of knowledge of ex 


teiaber li ‘ 34, Treveneague Gardens. 

As the ’head of an overseas toanadon, Plymouth. Devon. 
department of one of the large 
clearing banks and. according to 
Mr. Parker in the latest addition 
to his guide on exchange controls 
published by Jordans, one en- 
dowed with an “ abysmally low 


Unemployment 

benefit 


ft 


•’ v V • - i : > M. J. French.. • 

:- Umvereity "of Lancaster. 

^ wes^ttjKWe, Surrey:. .jWrtmenf of Engineering, 

/v.’.' - Badrigs*. pdnauter. 

e key The gold 

the Deputy OwSrmaa and ^SlPTfiPlfieilt 
ying Director, M emd G ’ • : a p 1VVdU . U " 

V . From G-. S.- , -'-casting errors. Mr. James Morrell change control 

■, — Mr. Peter Franklin (Sep- Siiv^ In referring to. the recent ^September 5) hits the nail on tated to raise my pen in anger ber 3) suggests that "the very 
■er 4) - contends ihat -ft - Washington - gold agreement,-. the- head when he says that “the in defence of the clearing banks, high unemployment pay obtain- 
ld be recogniscd'that invest- commeatatprs have made inucp-.-professional- forecaster knows Certainly in the bank in which able" encourages idleness. If 
. decisions are Influenced by fbf’the outdated! notion that tnevtyjj jj ^ a f or a f orecai t I am emploj’cd. exchange control Mr. Baylisa’ company is . offering 
■rs other than ^ expected abolition: of 4i flXed : gold, price IS-, to ^ be exactly fulfilled." Un- matters are not regarded as a less than the magnificent sum 
[ability, and- he- instances .synonymous with -demonetjsar^fdrtunatriy, his audience is not tiresome costly imposition but of ffi-SS a week my son receives 
;et share goals and fatiire'*£*otL -This 'youid .be ^universally aware that- the pro- as the law of the land which we. for the dubious privilege of be- 

■sification possibilities.' “ ' “ = ’ ’ 

" e more - j 
sy becomes, 


From Mr. D. F. Smith 

matters, 1 hesi- Sir,— Mr. Brian Bayliss CSeptem- 1 
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Ocean Transport forecasts £21m. profit 


v:.2"V 


Following their earlier indica- 
tion of a fail in pre-tax profits 
for 1975 from Ute 1074 record of 
£28. 98m. to a figure of the same 
order as the previous peak of 
£19.0Sm. in 1973, the directors of 
Ocean Transport and Trading 
now forecast about £2JLm. for the 
year. The interim statement shows- 
first half profits down, from 
£14-36m. to £10.23 m_ 

Of the forecast profit, about 
£lm. wjH be accounted for by a 
change in tbe accounting dates of 
two major associates, and it also 
Includes £1.1 m. of sums received 
for the company's claim against 
the Reksten Group. 

A statement with the interim 
report reveals that, after pro- 
tracted negotiations Ocean re- 
ceived the equivalent of £3. 4m. 
for its claim against Reksten for 
non-payment of charter hire on 
the 226,000 d.w.t. supertanker 
Titan. 

The tanker was repossessed in 
May after the Reksten Organisa- 
tion defaulted on a charter due 
to run until 1980. The vessel Is 
currently on a spot voyage for 
Huron Liberian, a subsidiary of 
Standard Ofi Co. fSobio), from 
the Arabian Gulf to Europe, the 
statement adds. 

The half-year profit is struck 
after heavier depreciation charges 
of £8.19m. (£i.07m.j. 

The net interim dividend is 
3.16GSp per 25p stock unit, against 
2.967ap. Total for 1974 was 

6.1473p. 

Half year 
1E73 1974 

Turnover lJT.aiO 133.900 

Trading profit S.4UJ 9.ssa 

Invest. Inc. and InL 2.400 i.Ktu 

Int. payable 3.710 5.525 

Profit ships disposal eic. 306 

Share assoc 4.637 7.913 

Profit before uuc 1IU233 M355 

Taxation *4,903 7,100 

Net prwlt 3.W0 7.235 

Exchange debit 23S tuis 

Minority 1.493 328 

Balance 3..TO 8,044 

Ertrsanfinarr credits .. .. 1.013 2,398 

Attributable 5.192 10,10 

£000 BHfl 

■L’.K. n.7m. tfJ.lm.i orrrsi-as £0.9tn. 

i same) and on tbare nt associates profits 
£2.3m. i £4. Un. I . ^Credit. 

Statement, Page 17 
See Lex 


HKHUGinS 


Lower profits were forecast by Ocean Transport for 1975 
but the half-time picture, is rather better than the market was 
expecting and the £3im. now. foreshadowed for the year 
coupled with news of payment on the Reksten claim lifted 
the share by 3p on a day when prices were slipping. The Lex 
column discusses this and also the interim statement from 
Simon Engineering where profits are moving forward and the 
overall order book is described as satisfactory. Difficult 
trading conditions are mirrored in lower profits from Revertex 
in the first six months and the prospect is not bright; Cosalt, 
too. has had a setback and profits , are well down; but there 
are bright results from Leisure and General. The bids sector 
features Chloride purchasing a controlling interest in Oldham 
and Son Africa. 


he is retiring as chairman and 
that Air- D. ML'. Md. Burnell, 
present deputy chairman and 
chief executive, w Uptake over as 
from October 22. •• Sir. Tom has 
agreed- to remain- a director. 

- ’ : 1974-73 1978-74 

£ 

Tradids profit -cd.919 I4J.EKS 

Investment Income ... uag 63B 

Interest payable s I27JB3 £4.853 

Praia before tax' UJM1 

Net profit -033.512 1B.W1 

Extraordinary credits . m.->ia 48.113 

Preference dlv. • 5. eon 5, GOO 

Attributable . Onlhniy yty.-r^ K3H 

■ - ■' •; j 

Revertex 
off £0.16m. 


British 

Vending 

setback 


this operation will provide a use- 
ful contribution to profits in 
future. ... 

Another significant develop- 
ment was the entry into the dis- 
tribution of the drink-in- a- cop 
beverage system which is manu- 
factured by Mars under the trade 
name Klix- This is a new con- 
cept in the fast foods area and 
Is *' already finding a ready accept- 
ance by consumers.” 

Fishing 
slump hits 
Cosalt 

FIRST-HALF profits, before tax, 
of the Cosalt group have fallen 
from £747.000 to £313.000. reflect- 
ing the effects of the depressed 
state of the fishing Industry world- 
wide on the principal division, 
ships' chandler}' and fishing gear, 
where profits slumped from 
£727.000 tn £282.000. 

The npi interim dividend is 
I.Jp, against ip. per 25p share. 
Total for 1874 va^ 2.3249p paid 
from profits of £1.2m. 

Turnover for the half year went 
up from £5.7m. to £6.4m. — expons 
were marginally lower at £1.73m. 
iXl.TSm.)— as shown in the table. 

78 weeks 


British , Vending Industries is 
forecasting a profit of at least 
£181,000 for 1975. This would com- 
pare with £376,000 previously. 

As reported yesterday, in the 
first six months profit was halved 
to £90.584. With cost savings 
made in a number of areas and 
the efforts to expand sales, the 
directors expect to at least main- 
tain that profit in the current 
period. 

In June the group purchased the 
“Take-Away" division of Food 
Containers. It is anticipated that 



IB73 

1074 


tom 

£000 

Turnover: 

Chandlery Jt Kshing sear 

S.E76 

3.707 

BefrIK. and air cond- ... 

• 4tt 

453 

Caravans 

1,90a 

1.575 

Orbit croup 

332 

— 

ToUl 

6.404 

5.737 

Profits: 

Chandlery, etc- — 

qqo 

723 

Refrix. and air cond. ... 

2B 

41 

Caravans 

1» 

ST 

Orbit 

106 


Total — 

XX 

553 

Deb., Lon and Bank uu..,. 

223 

m 

Profit before tax 

SIS 

747 

Estimated tax 

157 

388 

Attributable 

156 

399 

Interim dividend 

46 

40 


• comment 

Excluding an. S month profits 


contribution from Orbit, pre- 
interest profits at Cosall are aft 
but halved. Including Orbit, and 
after more than doubled finance 
charges, pre-tax profits are 58 per 
cent, lower. The faffl In fish prices 
and virtual halt to new vessel 
building in the fishing industry 
has put pressure on group 
margins, and unJike the previous 
year, there have been stock write 
downs of polyethylene ' raw 
materials, amounting to perhaps 
£50,000. Caravans, by contrast, con- 
tinue to draw strength from ex- 
port markets. Work .for the oil 
and gas industries (20 per cent, 
of home sales, in the ships 1 
chandelery division last year) is 
growing rapidly and some overall 
improvement in the second half 
should leave pre-tax profits In the 
£700.000 region. However* the 
repercussions of the Orbit acquisi- 
tion. which was mainly responsible 
for the increase in net borrowings 
from fiO per cent, to 90 per cent, 
of shareholders funds last year, 
may take some while to resolve. 
At 27p, down 4p last night, the 
prospective p/e is 3.3 and the yield 
la per cent 

AA Asphalt 

record 

£0.35m. 

THE INCREASE in profit fore- 
cast by Anglo American Asphalt 
turns out to be from £61,441 to 
a record £345,512 for the year to 
March 31. 1975. after £167,152, 
against £110,910. for the first half. 

And the chairman. Sir Tom 
Hood, looks for further improve- 
ment for the current year. 

A final dividend of 1.2067p lifts 
the total from L8766S75p to a 
maximum permitted 1.0942p ret. 

During* tile year the haulage 
company, E. H. Jones, was sold 
to a subsidiary of Ellerman Wil- 
son for £113.000 cash. 

Sir Tom Hood announces that 


midway 


...... 


if 


ON A TURNOVER- -down from 
£17J9ra. to £16.12cn^ first half 
1975 group pre-tax profit of 
Revertex Chemicals ■ decreased 
from £L?m. to £L54m^' reflecting ” 
the difficult economic circum- 
stances affecting most of the 
world, says the chairman. Dr. 

E. F. Brockman. Profit for the „ _ . _ . . _ . 

year 1974 was £3J!6in. - John Sownes, chalnnai 

Net attributable profit for the which reports its 

half year at £609,000 is 21 per 

cent below last year's first half ^ 
but is still higher than for any 

fulL year in tbe company's history DI\/TTVr\r,I\C 

apart from tbe exceptional 1974 JLIJL Y liitil I/O 

performance.' 

He adds that the textile, floor- Current 

covering and paper industries Wment 

supplied by the company have . . . paijnenr 

been amongst the worn hit sec- Aaner ' Asphalt ... 1—1 

tors, while overseas associates ^ 

suffered declines in profit, with the Gjendevou Trust J-w 

synthetic rubber latex companies ° j T r? St 1 v;— mL 

in Australia and South Africa j*”** 8 . . fP^General 0-73 

temporarily making losses. Merchants Trust 0./ 

Recovery in these industries is. Ocean Transport int 8.I1 



' Freddie ManafteftT 

Mr. John Sowdea, chairman of the Richard Costain Group,, 
which reports its interim figures to-day. . 


DIVIDENDS ANNOUNCED 


Ocean Transport int 3.17 


Date 

Cone- 

Total 

Total 

of sponding 

for' 

last 

payment 

div. 

year 

year r 

Nov. 3 

LIS 

L99 

L8S 

Jan. 5 

1 

.— . 

232 

OcL"28 

1.05 

2.1 

2 JL 

April 10 

1.05 

—fa) 

23 

Nov. 7 

0.68 

1.58 . ; 

L48 

Oct 28 

0.7 

— 

1J3 

Dec. 1 

2JI7 

— • .V 

6.15 

— 

L5« 

137 ■: ■ 

:i£7* 

Nov. 12 

1.6 

— . 

,4J3 

Jan. 1 

2.1B 

— 

5.82 ' 


the directors' believe still some Pahang Cansold. 1.12(b) — L5* 137 ■: 137* J3? per cent. Redeemable stock cent on acceptance anddfj 

way off. and as a- result of this Revertex Chemicals ...int 1.6 Nov. 12 1.6 — . ,4JS. 1930 and £7jm. 14 per cent. Re- cent, on or before Janaa 

and the continuing low state of Si “o° Engineering ...int. 2.197 Jan. I 2.19 — . 3-S2 deemable stock 1985-86. both at 1976, Dealings in tha.«& 

the U.K. economy, the remainder Dividends shown pence per share net except where otherwise stated, par. _ • . . 

of 1»75 cannot.be viewed with a * Equivalent after allowing for scrip issue. tori . capital Both stocks will be payable, on Thursday, September lj. 


ISSUE NEWS ; 8 

■ ’ ’ ' _ _ 1. 

Islington £15m. ^ 
stock package | 

Lists open on Thursday. Sep- by Norcros of £5m. 15 j ;p« 
tember 11 for the issue by Debenture stock 1990-9S'* 
Islington Corporation of £7im. per cerrL, payable as -toTfS 
13? per cent. Redeemable stock cent on acceptance araf'fr 
1930 and £7Jm. 14 per cent. Re- cent, on or before Jtooai 
deemable stock 1985-86. both at 1976. Dealings in tha.itfot 


hi r > degree or optimism.” increased by rights and/or acquisition issues, (ai Final 0.65p fore- application as to -10 per eent- 

But. because bf the “ relatively cast, (b) As forecast on capital increased by 1-for-l rights issue.. Net- with further tails of _£40 and wu 
tis factory results.” a. same again of Malaysian tax throughout .... on October 17 and December 


See this page 


satisfactory results.” a. xa me ay? in 
interim dividend of .l.6Up net per 
sh.ire is declared. Last year's total 
was 4.145p. 

H«Urt-ar V>ar 

1073 1974 1974 

rooo tow owe 

Croup torn over ... 16.12B 17J84 32.TW 

Tradins profit I/W 1.814 3.848 

Doprpciatroa .. .. STS 3">9 S81 

taveotxncm Income | . 1 3 

Skare asjKwialcs ... ’ 29S 4S9 STB 

Imnrr* payable i«q 272 SSs 

"Profit before tax . £53* LM9 3^58 

Tasaiion 795 - SOT 1.7T3 

Mlmiriry ]3a 89 2B1 

Attr'baCabfe 809 772 1.2® 

Cost of [be imerinu Q3SJ&7. 


£1.05m. 
provisions 
by Scotia 


' ■•'r respectively. Interest is payable 
half-yearly on June 30 and 
‘ - December 31 with the first pay- 
of notional shareholders’- fgnds ment of £5.7623 per cenL (less 
by now. The severity of. the, write- taxj on the 13J per cem_ stock 
offs here will govern the aftrac- and £8.9217 per cent, (less tax) 
tions of the deal, and possibly 0 n the 14 per cent stock due on 
the response of any . other- in- June 30. 1976. 
terested parties. At 16}p, Scotia’s Brokers to the issue are 
market capitalisation is £LSm. j and A. Scrimgeour. 

Prospectus, Page 21 


Cos of ibo imerinis HS8JS27. AFTER non-recurring provisions 

of £707,000 in the finance division 
• comment and £345,000 in the residential 

n . property division, taxable profits 

Reverters anticipation of difficult ^eoUa Investments fell from 
tradmg conditions in 19 to have £l j aim ( Kt0 t0 £208,000 for tbe 12 
stood it m good stead. Last year. montbs ended December 31, 1974. 


Leisure & 
General 
£0.22m. up 


GAS & OIL 
ACREAGE 


Par offer ! 
by Radio! 
Kenuet I 


Standard Industrfa^'^, 
announces that Raffie -.-ft' 
which will operate the-.fiHi 
ing station fpr Readingaa 
Thames Valley area^ &;<rf 


Gas and Oil Acreage will send 
but on Thursday, ; September 25 P a y abI e in full on app^tt 
a formal cal! notice for a further News International; a 
25p per share (5p part payment of 99.000 shares and Tfemfe 


« “aswysisjss L •» *«. ss'.ra ska L&& m ^r ,o M ho ™i 

ner cent, and tbe subseouent drop 4 mm mn tn in nor inn chara- nnrl i, mtmrco naafii reglStereo atpieplDcr - “■ . * nduBSi . \ n ® 


INTERIM STATEMENT 


„« short-tera borrowings by 43 i>e io be dor-n ESST ^ ™T4d gj^H * 'SSSS ' 

atVBya'saa ^srissrtssSSi EwSIfei 'hr '&**'*%■ 

limit tbe reduction in first-half declaration. An interim was also The directors state P that parti- S^th- Nonh^ ^Sea . ■. V -i- W tl 

profits to just 9J per cent, despite omitted last January.- For. the culariy satisfying was that .con- £, d aJai The omratof for Blocks ln -JP 

a 41 per cent, slide in the contn- year 1973 dividends totalled solidation of the expansion of the 21/1 and - 21/1 Transworld Petro- applications by New&andT, 

bution from associates... Volume 3.549p net. previous two years produced the fi/.i, mK) nians to «sue this both of wbielMnll be afiol 

has taken a fairly sbarp.dip both ^ £3"*^ w bi«:h were expected • gjg ^ aniouSieSt of thelS VP* th e . 

at home and overseas and with no Turnover 17^4 from the company’s investment sa]t e o{ j-jn rteill . lests earned Kennet hayg bce a iirfon o 

sign yet of any pick-up the tw 1,1 ^ programme. / oS nSwtglh wSfi 2lJ&. “ ’ intention* ’to.^Snb^e 

decline could well gather paee in Hca. Prop, provision 343 — Group, interests cover/ motor • other investors, . including 

the second six months. However, £ rom ta * ore “ — - hotels, holiday centres/ general „„ )nT . -- Proposed applications *'00tH - 

(2 VS warm: a S S «w}* tJnkh«yU im chubb— 92 . 3 % <w» iiMMgmh*- 

itself in tight rein; borrowings Extra, debits si s / Cbnbb and Son’s rights issue to cent ofthose ^Tng offer® 

nre being maintained at the same ^«wamon - ra TOe MgffKgL* 0.«gP to raise £6m ^ basls of one- Preferential. appBatioo_ 

level a s last year when they « 12 Silt 1 for-Eour at 66p per share has been are.bpJnff 

represented .hist over 39 per cent DivUiiu - 2« SSvSftiJn^T llabi accepted as <o 8^66,629 shar^— wjh -applied- at ^e t^r 

of net funds and stocks have Baiamo — a mu . Ji hu 92 3 P er cent. The balance has ;pte£ious offer In . Apnk,. 

remained steady after the 1974 * Lpss , iity_ continues tp* be shielded by jjg e 0 sojd at a premium and wiilv-bi^ljestjon •- 4iFt , will -igie 

In view of the continued un- various rebefs -available, it has distributed to shareholders Tburaday. -September. U'at 

."mm'ng oDOr.llon. So, .Ithoullh MttlcJ rtBte , f ae property been aecWjd .1 B> provide for de- „ tlt ,jd“Ser«o 'hat m Sb ob OS 

the immediate outlook is gloomy market and for development pro- ferred tax in line with the gener- be made for less Usts arc expected to^ri 

Revertex looks well-pla^d to ms particuJar , it fs not Jos- aUy accepted Practice. The earn- gJPg 1 ^ SoT ^ sboTas^e^a^tal is JSB - 

difficulties jjbig al tills time to make any ings — tip (k.ip) before extra- * * scribed. Prospectuses ind 

without serious injury and the accurate provision against the ordinary debits— should con- w . DrD _ _ catiob' forms can be'JoS 

shares at 61 p. yielding 10.7 per group's property development sidered m the light of this policy NORGROS "from National Westmi/ciet 
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Specialised machinery; process plant contracting; industrial services 


Interim Report for the 6 months to 30 June 1 975 


Wr ; ? 


i f i 


at home and overseas and with no Turnover yf w 

sign yet of any pick-up the Finance dfe'pnrra"''.Z~! tdt 

decline could well gather paee in Rea. Prop, provision ms 

the second six months. However, brfore “* — - 

the group appears .-"to be holding N( ., o£er I"™"!”!! im 

Itself in tight rein; borrowings Extra, debits st 

nre being maintained at the same S r ^f, f l^ ualtWn — “ 

iwei a s last year when they KSSl? « 

represented just' over 39 per cent DivUt-nds — 

of net funds and stocks have &•«•» - -■ « 


Profit before tax for the six months 
to 30 June 1975 is £2.300 million 
(£Z068 miiiion in 1974). 

The Directors have declared an 
Interim Dividend of2.1875p per Ordin- 
ary share (2.1875p in 1974). 'They 
confirm the statement made at the time- 
of the Rights issue that they expect to 
pay total dividends per share for 1975 
at not less than the rate for 1 974 on the 
increased Ordinary share capital. 

The overall order book level 
remains satisfactory, but in some of 
our companies orders are becoming 
increasingly difficult to obtain, partic- 
ularly in the United Kingdom. The 


greater efforts being made overseas are 
expected to maintain a good workload 
in most activities although we face 
: considerable problems arising from the 
higher rate of inflation in the United 
Kingdom compare d with those of our 
foreign competitors. Our broad spread, 
both in geographical and operational 
terms, should again prove its worth. 

The full year's results for 1975 are 
expected to show an improvement over 
last year. 

The Interim Dividend will be paid 
on 1 January 1976 to Ordinary share- 
holders on the Register of Members on 
3 December 1975. 


cent., look fairly valued. project known ’as Baileys Hotel. change. . . 

No altecnation has been made ^ rnmmpnf 

riAnilAvr^n w normal accounting policies T. ! . 

Lxienaevon to applied to development property Th e second half at Leisure and 
• but. such provision -considered General is traditionally a quiet 

f|a V IpiCC necessary will be made' in the period/Since it takes in the winter 

r w J AA-kjj audited accounts covering the 19 months, so a sudden upsurge in. 

nov l VOG _ months. profit suggests an increase in 

llvAl jCdl Trading in 3975 has., continued activity in the non-holiday 

Net revenue for the year to ,0 1,6 satisfactory with turnover interests. Certainly the boofc- 
July 31. 197.1. of Giendevon an ^ trading profits in excess of making side should have made up 
Invest i cent Trust increased from thosc for l fl 74, the directors re- its margins after the rather poor 
£324,932 to WiOiKW before hizher P ort - However, recently oulsland- first-half while the retail chain 
tax or £155.963 compared with ‘f 1 - alterations in the term? nf would have benefited from the 
H'OSSn. the outstanding Unsecured Loan , ire .VAT spending spree. As Tor 

Earnings arc shown to be down f, , 5 iv . e f isc V? a , n 12S55SL . (he current year, the U.K. holiday 

from 2.64p to 2.4Rp per 25p share ‘ or ,n terost or £a/,000 in been verj' buoyant — 


entitled thereto . except that no. eWe- aCtbe latest on . 
payment will be made for less. :_Ltete are expected to r". 
than £1. “soon as the- r capital is iafl • 

scribed. Prospectuses tod, ’ 

MritirD nc catiob -forms can. h*-.c? 

NUKL-KUj from National ' Westminstd < 

Full particulars are published in Reacting . qr ton.’S 
to-day in connection with the Issue Industrial -Trust. - 
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Trading profit 

Six months 
ended 

HO Jane 1373 

am 

2,520 

Shr months 
ended 

SO June 1374 
coaa 

2.126 

1 Year 

coded 

i Si Dec. 1374 
0300 

5,129 

Share of profits of principal 
associated companies 

203 

' 177 

33f ' 


2,723 

2,303 

5.460 

Interest payable, less receivable 

-423 

-235 

! 311 

Profit before tax and extraordinary items' 

2^300 

.2.068 

5.149 


-sm”' 
—106 ' 


. -983 • 
-92 


1-2,235 

-182 


-1,075 • -2,417 


Taxation 

Group 

Principal associated companies 


Profit after tax and before extraordinary items 
Minority interests 

Profit before extraordinary Items 
attributable to Simon Engineering Ltd. 
Extraordinary items 

Profit after extraordinary items 
Dividends 

Preference - 6% (now 4.2% plus tax credit} 
paid 1 July 1 975 

Ordinary — interim 2.1 875p per share 
(equivalent, with imputed tax credit, to 3. 3654 p : 

1 974 - 2,1 875p equivalent to 3.2649p) 


1. The trading pro! it is stated after chvying xleptedeUvn af:CG3SjOOO (30 Jane 7974— £433.000; 

31 December 1S74- £1.191.000}. 

2. The ffyure* for the dx months ended 30 Juno 1574 and 7375 *re unaudited. 

3. U.K.corporatfon tax has been provided at 52& (1974 some).- 

4. I he Interim D/Wtfemf u. til be paid on On Ordinary ebara capital as increased by the 4.CBsJ&0 shares issued 
‘ by way of Rig/ttS on T2 May 1975. 

SIMON ENGINEERING LIMITED CHEAOLE HEATH STOCKPORT CHESHIRE 5K3 0RT 


from 2.t»4p to 2.48p per 25p share ior intcresr oi ioi,\mv in i^q verj' buoyant — 

nr l.n»p (2.08 pj fui'y diluted- The a fu ' 1 >'® ar - bookings are significantly higher 

dividend ^ held a 12.1 p net-HEOsi- e comment —whllethebookmakinuindustry 

a 12 i a . has had same excellent summer 

final or i.0op. Act assets arc Finance and residential property months. On the calerinc side 

given os £S.09m. i£6.3m.i or TS.ip write-offs show that Scotia is be- trading would have been difficult 

(lil.ij)l per share. , ginning to clean tip some of Us w u!i e niore has been a dron in 

In respect of the current year divisions, and the " non recur- consumer anending in the Hi-Fi 

Uie . directors recommend ; an ring " lax indicates the scheduled S filanre L and ? 

interim nf 0.fiSp ( i.05p) and destiny far these activities. Trad- 22 m 

intend n final dividend of not less ing profits, on tbe other hand, uL£°?i h 

than 0.63p ( i.Oop). In proposing arc a mixed bag, and a difficult 

these reductions they have taken second half, when profits fell by the at “P are yielding i 

account of both the probable, con- nearly n third, should be mea- P® 1 ce “ t - 

version of large numbers of “B" sured against the elimination, this " “ 

shares into Ordinary and the re- year, of finance profits (1973: 
duction. in revenue forecast for £0^in.). Judgment on the residual 
the current year :* s a result of a equity attached to Alco's proposed 
return to a policy of fuller equity bid for 17p needs to be- deferred 
investment. fr»r other reasons, as well; Bailey’s 

They he lie re the primary objec- Hotel accounted for roughly 25 
live of investment policy should per cent, of gross assets in last 
be to improve the capita! position year’s balance-sheet, and com- 
und that such policy should in pounding interest at say. 15 per 
due c>rjrse lead to a progressive cent. Tor 24 years, on a site cost 
growth ' of £3.5m. must add up to plenty 


Interested? -?0 Cj» 


UBITEBal 

■ CSrcua House, New 
Brighton BN1 4GX.TetjCgp ^ f - 
Telex: 9 7382. And a! 

Cardiff. EcSnborgh. „• 

London, Manchester - ^ 


lhn- Actveriisoniwi is i^unrj m ccrnpfimce with therequiremaots of -lira Council oniHi.Siock Exchange ;/ 


GRANGES AB 

(The Grangesberg Company) 

U.S. S15,000;000 &A% Loan 0987 

NOTICE is hereby given that tbe following 570 Bonds of 
the above issue together ip each case with interest coupons 
numbered 10 (duo UUh October. 1972; to 40 inclusive have been 
stolen and remain un recovered: 


MWU — IK6GS 
film I — 01040 
OlfiTfi — . 01083 
01101 — 01190 
(11206 — 01220 


012-11 — 012-15 
01356 — 01376 
01401 — 01460 
01576 — 01650 
01751—01800- 


(all numbers inclusive)~The interest coupon numbered 10 up- 
pertain in p: to each of the following 250 Bonds of tbeubove issue 
have also been stolen and remain unrecovered: 

00926 — noSso - 
01056 — 01075 
UM51— 01550 
O1631—01726 ' 

(all numbers inclusive^ 

Would anyone who now has or in the fixture obtains any 
information as to the whereabouts of such unrecovered Bonds 
or Coupons please contact immediately the Principal Paying 
Agent, S. G. Warburg & Co. Ltd. of 30 CrresJmzn Street. Lonaoov 
K.C2L EncLancI, Telophoiw Number 01-600 4650. Tele grams 
Warburco Londun. Telex 88S476. 

If any such BondorCmipon is presented for payment it 
will ho iiecesisary j Q enquire into the title ©r tho presenter of 
the Bond or Coupon concerned. before any paymentcan be made.. 


Doted 9th September, 1975- 


S- G. WjVRBURG & CO. LTD. 
(Principal Paying Agent) 





NORCH 

LIMITED 


(Registered in England No: 566694) 
(fnewparated under the Companies Act 1948) 


Issue of £5,000,000 1 5% per cent. 
Debenture Stock 1 990/1 995 at £98 per cent. - 
Payable as to £25 per cent, on acceptance 
and £73 per cent, on or before noon, January 15, 1978. 


* 


Application lias been made to the Council 
of The Stock Exchange f or the Stock to be 
admitted tu the Official Ust. In accordance 
With rhe requirement:, of the-Councii of 
The Stock Exchange. L*500.000 of the 
Stock is available to the market 'on the 
date of publication oi this advertisement. 


Particulars of the above Stock are available-, 
in the Extel Statistical Services . Ltdi 'and. 
Moodies SatvicGs Ltd. and copies may also.' 
be obiained during usual business .hours-; 
on any weekday {Saturdays excepted) up' 
to and including Wednesday 8th October , 

1 975 from : — 


Hill Samuel & Co. Limited, 
tOO Wood Street, 

London EC2P 2AJ. 

Rowe & Pitman, Hurst-Brown, 
City-Gate House. 39/45 Finsbury Square, 
London EC2A 1J A. 

Laur^ice, Prust & Co„ 
Basildon House, Moorgaxe, 

; London . EC2R 6AH.; : . 



’CJ* 







17 


' s* - 

i “j 


- 3 
: i 


[’he Financial Times Tuesday September 9 1975 




ros. 


FIRST- HALF pre-tax profits of 
the Simon Enginooring 2 roup 
have advanced From £2.07 in. to 
£2.o m. and chairman Mr. L. 
Br>.*nk -‘ays the full 1975 result.* 
are expected t»i show an 
improvement over last year, 
when profits totalled £5.l5m. 

The ner interim dividend is 
maintained at 2.IS7ap per 25p 
share, on capital increased by 
the May. 197o. rights issue, and 
the directors confirm their ex- 
portation of paying a total of 
nm Jess than the 5.?2iijp for 
1974 — the forecast was made at 
the lime of the rights issue, when 
the directors said they were 
planning for further growth this 
year. 

Mr. Brook now reports that 
the overall order book level 
remains satisfactory, but in 
sonic companies order* are be- 
comm? increasingly difficult tu 
obtain, particularly in the U.K. 

Greater efforts being made 
oversea* are expected to main- 
tain a good workload in most 
activities, he adds, although 
«-on«iderJhIc problems are faced 
arising fr„m the higher rate of 
inflation in the UK. compared 
witii those of foreign competi- 
tor.-. 

Our broad spread, both in 
geographical and operational 
terms, should acain nraie its 
worth" the chairman stresses. 

Six :no;i::i* 


BOARD MEETINGS 


Tii-"- cviiipjni'-s hire nr-'iM 

dai*-- <■: U 0 . 1 M hk- ■-!.-« i" ; 1>'. 

E!>. han-,. --.'ii »n— ,re tuu.ill? 

n-ld Mr the purix>- -i i-iiKidorlni din- 
C nds. uffirut STdl'-aitBiW 4r>. not 
. 1 * jdahk- \ Ai O ut dividend* canirfi-red 
jr- iiiil ri:n.* or ilr.als a:i>t Hit * u b- 
■Iiv_-io.i ffiuH n k-lo-i I* b.ist'ii I'JjJnl}' 

ou |9>; yi-ar'e mu'.-taLk-. 

TO-DAY 

Interim*:— Awlioinuu . . Riilufil CostJin. 
Jo-.- Iu\- tmieru Trust R.'-'iC awl 

Colroan. Union Car nor a iron. 

Finals:— PinLoma IUYi"umo„;s Esp.-ranro 
Trail.- jud Traosnon. Halo.m Mines. Land 
ISiVustora. 

FUTURE DATES 
iiicrlnr— 

EBA 

ESR - 

ClunsiKS international 

Cabt:: Bros. > Eoimcal * 

i“ .'dcrJ'^l Laim and Buildup . 

Rnll Eiisin-’trius 

.ii;L‘rdi-n > Thomas' 

Patalms Eucbi-r Et-iales 

Suiiinor iFrancis' 

7ru-l F.jrt- of Africa 

l:i-i>r:i Inrtiwrri'-l .. . . 

•v.BnLKjii I'.Arburion 

Finals: — 

■'on* Jii'Jai.-i 'loM Fi.-lil, .. . 

1'. ^n*1 C. Eurairusi . .. 

Cnran.s? r;at . ... 

iv.inro'iv-i; I 'otsuilry afJ Eu<- V 


F'Ot. 13 
Sept- 1? 


Si-PL 111 
SepL 15 
S:-Dl ■■ -ii 
A-pi. 1C 
S-at. J2 
Soul. I". 
S. it. 10 


inve-t in British Government 
stock* part or the ca-h that vill 
ho required in January next f-ir 
the repayment of the 5 per cenl. 
Debenture. 

At a lime »-hcn the 1.1. K. is 
” Insglog well behind " other in- 
dustrialised countries, it is to he 
hoped" that holders will heneiil 
from l he foreign interments 
held. Overseas interest in the port- 
folio represents approximately 50 
per cent, of the totuL 

Investments :-.npear at £27.71m. 
l£27.S5ni.i valued . at £5-L5m. 
(£-U.54m.i. Net asset value |ie» 
Share is shown at 240p (LTSp). 
Included in the valuation is 
£1 0.63 m. <£4.53m.j representing 
the investment dollar premium. 

IVIcetinc. S3. Cannon Street. 
E.C.. October 14. noon. 
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Growth 
for General 
Engineering 
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Downturn 
at Argus 
Press 


Statement Page 16 
See Lex 


FIRST HALF 197-1 turnover of 
Argus Press Holdings increased 
from £i.58m. tn £-1.0 Tm. but pre- 
l,i x profit coniracicd from 
£2:v.«.300 *0 £165.500. The profii 
figure for the year 1074 was 
£336.243. 

The interim dividend is re- 
duced from 7.5 10 4.5_ per cent. 
The company i- controlled by_Tho 
British Electric Traction Com- 
pany. 


Target Tru«r Managers has 
formed the Target Commodity 
Fund as froih September 1, by 
ro-constttimng fhe portfolio of 
the Target Consumer Fund. 
Anpropmre permission for the 
chance has been given by the 
unitholder*. 

The portfolio of the fund wilt 
consist of .a broad spread of 
shares in companies which pro- 
duce or trade in the ■ orld's com- 
modities and natural resources, 
cuch a> base metals, silver, gold, 
cocoa, coffee, rubber etc. 

. The managers believe that the 
major commodities will, over the 
years, retain their real values and 
th?: the fund will provide long- 
term protection against in flat ion. 

Investments of the fulid. now 
worth nearly £ln.. will be man- 
aged by Dawn ay Day and Co. 
The intention 1 * to arrange an 
investment currency loan facility 
to minimi-e the effect of the in- 
vestment currency premium v hen 
purchasing overseas securities. 


Tumo -.rr -x.-i#*-- — -iii „-5-v .-20 

Pre-tax profit* 24S.M0 ZS?*iP0 

T.isj'ion 

>i.r.orr.!-'s . • • ' ' rjf® 

M-.rS'i'jb:: . - I-* 6 '' 

■ ,vi#r trwrisi r mi—.' - • '*■? 

bm tlwr ]ri.-r:s; pjyjiih’ i'.2;u0 
:- f -ir. „ 

Argus Press. the •' r.nily- 
owned subsidiary of the holding 
company, is paying ;■» interim 
dividend of 3 per ce:i;.. against 
7 per cent, on smaller capital. 

First half pre-tax pretil fell 
from £259.300 to £\7ii.7i>0. Prnji: 
for the year 1!>74 was sn.VJoZ. 

■liii r-.*i" 
t«r. t*-:4 


Tu.-a«v«r Jit" >.i j-”-' 3 2£ 

Pre-tax profit" 176,700 2S9J00 

TjuL(>.t .. E« 2 ui IlO.ilN) 

Jtinrrrw# :.>« - -on 

Attributable T*7«> 1M7«W 

■ Jnc-’udirj :r.:crrst racer. :>i 
ir:09 but ah^r imonst £19.0iw 

■ ilT.JiH}*. 


Utd. British 
Securities 


GALL A HER LOAN 
PURCHASES 


Laiard Brothers, on behalf rf 
Gallaher, announces that, at the 
close of business on September S 
Gallaher had purchased for can- 
cellation £6.S7m. 6 per cent. Un- 
secured Loan stock 1976-SI and 
£Sfilm. 6 per cenL Unsecured 
Loan stock U'SS-SS — Sfi per cent, 
and Sa per cent., respectively, of 
the totals in issue before Galiaber 
commenced purchases on August 
13 last 


Despite nil the various prob- 
lems. Sir Geoffrey Kitchen, chair- 
man of United British Securities 
Trust, expects ;»l least m-wie- 
nance of the dividend ;it 6.4 p net 
for the current year. 

This year the company will be 
called on to repay £i.nm. of 5 
per cent, debenture? which it 
will be unable to replace because 
of the high cost of borrowing- 
Also dividend limitation will con- 
tinue to cheek U.K. investment 
income, the chairman points oiit. 

As known, gross revenue for 
the year ended June 30. 1975 in- 
creased by £200.370 to £2.631.624. 
An increase in un franked invest- 
ment income £S0S.SCl“ (£602.779) 
reflects the decision taken towards 
the end of the previous year. to 


A FORECAST of current year 
results of The General Engineer- 
ing Company (Radcl iHei in the 
present industrial climate would 
be unwise, says the chairman. Mr. 
ft. B. Ogden. But he emphasises 
that “ we have no doubts as to 
our long-term strength and 
prospects.” 

Tliis year the directors aim at. 
and expect further irrowth, 
together with considerable 
economies as a result of 
centralising at Radeliffe the 
entire administration of the U.K. 
operating units, he adds. 

Following some recent slow- 
down in the placing of new 
business, caused primarily by 
projects being delayed ra titer than 
cancelled, orders h3ve picked up 
and are reasonably on budget. 
The volume of new enquiries 
being produced from overseas 
subsidiaries under current condi- 
tions “is most helpful." 

There Is. however, a severe lack 
of adequate ffnancial backing for 
ex-ports, other than for individual 
contracts in excess of £23m. The 
group has already been deprived 
of a number of valuable opportu- 
nities for this reason and Mr. 
Ogden makes it clear that further 
facilities are needed on a national 
scale. 

As reported on August 23 group 
pre-tax profit increased from 
£307,000 to £330.000 in the year 
to March 31; 1975. and the divi- 
dend is I.2p (Ip) neL 

.Although production at the 
new works at Preston did not 
became fully operative until well 
into the year, turnover increased 
by 62 per cent, to £S.87m.— -well 
above the £7loi. indicated a year 
ago. Margins could not. however, 
be fully sustained, but the U.K. 
operating profit, before deducting 
Interest and product development 
expenditure, increased by 30 per 
cent, to £345.000. 

The new company in the U.S. 
traded throughout the year hut 
tangible proirress was slow at first 
and it is only now that fulfilment 
of the objectives there can begin 
in he seen. The full potential has 
yet io be realised but the strong 
interest and demand for much of 
the group range of equipment 
both in the U.S. and Canada has 
already been proved, the chair- 
man adds. 

Meeting, Radeliffe. October 1. 
noon 

Chairman's statement Page 20 


GREETING CARD inanufavlurpr.- 
Wilson Br«>. will continue io f-vek 
invreijscd efficieiivy. io minimiK 1 
cov/s jud lo develop jb export 
business. sa;*s ihe chairman Mr. 
E. S. Birk. 

Reporting on tbe Orsl quarter 
of the current year, he feels dint 
trading results have held up 
rt?a>onabIy wx-U in rhe '.-ircum- 
sunces. but he is “ gravely con- 
cerned ” about the proposed 
increase in postal charges. 

This', he points out. may 
further depress the sale of Christ- 
mas cards which have already 
suffered from sales resistance in 
all markets. And he comments: 
“I find it difficult to believe that 
It Is beyond the wit of the Post 
Office to arrange for a conces- 
sionary rate for Christmas cards.” 

Mr. Birk cannot see any marked 
increase in general economic 
activity in the UJv. before the 
end of 1976, but says historically 
the industry has not suffered 
during recessions as. . badly as 
many other cousumer activities. 

In the year ended March 31. 
1975. group profit came to 
£i»73.736 I loss £43,391) and the 
dividend is 0.5p net (0.4S6p). as 
reported on August 21. 

Ui-rtf.r frrtm na-aoriila- r 


The current land bank is satis- 
v.ictory. commensurate with the 
present volume of sales, but the 
directors are looking far suitable 
innd acquisitions. 

As known group pre-tax profit 
decreased from £253.103 to 
ft 31 i"7 in the past year and the 
dividend is 12495p net tsame). 

Meeting, Ben Beet, September 
20 . noon. 


Phoenix 

Timber 

optimistic 


Profit from greeting cards and 
ancillary products was £917.040 
i £560.155). In property develop- 
ment there was a toss of 
£157.875, of which I10L913 was 
attributable to sales in the year 
anti £49,087 represents a provision 
against losses on sales since 
April 1. 

The portfolio stood at £1.54m. 
at the year end, but has now 
been reduced to £821,743 and 
efforts continue to dispose of the 
remainder. 

Deposits with and advances to 
Ihe Moorgate Mercantile Holdings 
group still outstanding at 
March 31 totalled £271.230. The 
Wilson directors are confident 
this will be recovered in full. 

At March 31, Fine Art Develop- 
ments held 17.0S per cent of the 
Wilson capital. 

Meeting. Hayes, September 29, 
at 3.30 pjn. 


Wiggins 

Construct 


REASONABLE optimism for. the 
current year of Pboeoix Timber 
i« expressed by chairman Mr. A. 
Gourvitcb. 

He says the subsidiaries are 
currently receiving an encourag- 
ing number or enquiries and 
orders: the USSR has ordered the 
first two timber stress, grading 
machines and the chairman is 
confident that other orders will 
follow. 

The parent company's position 
ha* shown some improvement, 
aud even if the slight upturn in' 
housebuilding is sustained, it 
will have an immediate beneficial 
effect. 

Customers have reduced stocks 
to levels which will soon demand 
replenishment both of soft and 
hardwood. 

As reported August 14, group 
profit for the year ended March 
31. 1975, slumped from £2 -29m. to 
£261.900. on maintained sales. Tbe 
dividend Is again 3.2p net 

Mr. Gourviteh says there was an 
unexpectedly low level of acti- 
vity in the housing sector. The 
manufacturing side performed 
comparatively better than the 
division'; merchanting raw 
materials. „ 

Meeting, Ra inham (Essex), 

October 2 at noon. 
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Building contractors, property 
owners anil estate developers, 
Wiggins Construct, is maintainin % 
its training facilities and method 
studies in order to ensure the 
efficiency which is vital for profit- 
ability. ‘and to be ready for 
expansion of operations when 
opportunity offers, says the chair- 
man. Mr. C. C. Wiggins. 

In spite of an increase of over 
£2m. In turnover for the year to 
Match 31, 1975 loan indebtedness 
is over £0.5m. less— one result of 
the subdued level of private house 
building and sales in the group's 
estates. 

A review of the book values of 
development land held has been 
undertaken and where book 
values appeared too high they 
were reduced to what the 
directors judec to be a realistic 
Lizure Values of investment 
properties were not increased or 
revalued. 


New Court 
Property 


N. M. Rothschild has established 
the New Court Property Fund to 
provide a direct property invest- 
ment vehicle for pension funds 
and eligible charities. 

The emphasis will be on direct 
investment in office, shop and 
industrial property, also agricul- 
tural property if considered 
appropriate. The fund may 
develop properties for investment 
purposes and may invest in the 
shares of property companies. 

Initially, the fund will only 
invest in the UJ\'., but the trust 
deed empowers the managers to 
invest in overseas property. 

New Court Property Fund 
Managers will he responsible for 
invesiment policy and administra- 
tion, while Hillier Parker May 
and Bowden are independent 
valuers. The trustee is National 
Westminster Bank. 
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REPORTS 


rrv ft T)ireetors have declared an Interim Dividend of 3.166SP per stock unit which, with 
the related rax credit is equivalent to 4-8721p (1974-4.4292p>. 

Tbe dividend will be payable oh 1 December 1975 to stockholders on the register of 
members on 3 November 1975. 


Group profit and loss statement tor the half year ended 30 June 1975 


Turnover 


Trading profit iXote 2) 

Investment income and interest 

Interest payable 

Profit on disposal of ships, etc 

Share of profits less losses of associated companies 


Profit before taxation 

Taxation (Note 3) — 


Profit after taxation - 

Provision for loss on an exceptional sale 

Exchange adjustments 

Minority interest in profits of subsidiaries 


Profit before extraordinary items 

Extraordinary items 


Group profit attributable to stockholders 


Notes: 1. 
*> 


Tbe results for the half year have not 
been audited 

Trading profit is stated after charging 
depreciation of 


3. 


Taxation 

United Kingdom taxation 
Overseas taxation 


Taxation on share’ of profits of 
associated companies ..A 


Half year 
to 

30 June 
1975 

Half year 
to 

30 June 
1974 

£'000 

157,200 

£'000 

135300 

- 8,410 
3.400 
(5,710) 
500 
44127 

-i ww to 
to tblsi jo u> 

Wrt So 

10J233 

(4,303) 

i-L355 

(7J.00) 

5^30 

7.255 

(258) 

0,493) 

1318 
■ (529) 

3^79 

1,613 

S044 

2,099 

5492 

10,143 

8,136 

7.070 

1.703 

900 

2.100 

900 

2,603 

3.000 

. 2.200 

4,100 

4^03 . 

7.100 


Year 

to 

31 Dec. 
1074 


£'0OU 

235,397 


1SJ0S 

4.512 

(11.420) 

1.005 

16,771 


2S.977 

114.866) 


14411 

(2.126) 

777 

(1.1S2) 


11.580 

2.011 


13.591 


I5.S20 


4.405 

2.140 


6,545 

S.321 


14.866 


Subject to unforeseen circumstances, the profit before tax for 1975 should amount to 
about £21m. of this about £lm. will be accounted for by a change in the accounting 
dates of two of our major, associated companies. . 


Ocean Transport & Trading Limited 


s 

■. i. 


'J 

: 8 


/ i! 


I 


-75 


COMPANY NEWS 
IN BRIEF 


RECENT ISSUES 


EQUITIES 


I w lie ' = ■? 


' £ =• 


1975 


rn,t 13-^'r 5 

: = — i-.i - 
; ■ l — High 


Slock 



5106 F.IV 1 


£7» £75 Brazilian In. 1 *. S.A.... £76 


J — ! — !-! — 


FIXED INTEREST STOCKS 




. High ’ L)?ff 


Sjiock 


Sir 




21 S 


7.11 

?ill 

17)10 


12,9 


:■ r.i*. 

#103 F.p 
i-100 £50 
£iOO cso 

i-IOU V.IV 
-•i-9Si F.P. 

XlOO £60 
L9i3i.j£10 
.•:.-7i : e.y. 

£S9 F.L*. 

lasi-j £10 
4- £99' F.r. 

■s-Li ! F.r. 

£99 F.l*. 

£)0(J VSO 

:: f.i*. 

S.£1M £M 
AtiflOi F.l*. 

£99 F.P. 

£99 F.F. 
*£1110. F.P. 

£99 ! F.P. 29/3 
:: I F.P. I - 
" , F.r. .29/3 


• 12,9 
5:9 
' 5 12 
29.0 
9 9 
SI -7 
■24.] O 


“j . 

LOL ' 
52 
KcU 
10 

J'jii • 

491- 

lL'Sf.1 

Sr?«s 

lOllj. 

Il'v 

ViJU 


.'.rp. ic;^ < av. ... 

Harclftvs Elaok Im lur'tai V-ies l?i2 .. 

iC Uimi'. 1 39 *% lSf-J 

Ia-. IA\ 

*•>2 Sns«‘-I W«ler 9-, !?<■*» 1’itl IJ50 ... . 

9-lJ i. SU Xoteu 19iw. 

f C<*ntb. VV^u-r lb»l. I'nf. IfiO ... 

ti t'il« lielej Owe. Lo. 

U .Cwy ol Li^en-int L5F*, W£l... . 

•. Itj <‘f llVumiasltl lov l\*J. St- l?Jl 

V Piartim lK"'nu'lrc 1^% IM«. JO'C 

? i Bi'tr-u.'h Omo-. il lij* SU.. 1*K» 

9i‘ East Surrey Water 4^ UcJ. Prel. l»iv. 


86 i 
99i- 
5li, 
53^ 
10 

lOOi; 1 
90i?l 
44 
101- 
99 I 
101 ij. 
lQ>j! 
9012 


-0 


22' 8 
£18 
26.9 

;sit 

i — 


nX‘ii:‘ 

l\i 

lOSp! 

rl 

k‘|l? 

109*4. 

I12»4 

i*y. 

mi- 


Jwi- 


K>,I iFmlr-iia 10°; Oft. K*l C.'mrt Pr\f 

MU F,ilkal>'Se UiW-. Water “ Prf. I9c0 .... 

' H..-riisi Ln. 

-liiiiuwiiiFirrh Br* wo ll.05%Cnj. Coov.Prl 

<u1j-Lhih1 sw luf, Cobv, wvS 

■>1 1 Mitel, ell C“l»' L5% t\«ie. L'nV. edit, 

97 \ewca«leA Oale 9^ KeH. TrL. 19W : 

i; X. Sunvv Wm. r •/% l!el. Pii. l^ 1 1 

TI Pk.|«.tiv Hliic-. i lav. 9J WA 

W »i-hl>( ina,'r Ini. t-L iJnr.oy, Part |,>( Prei, 

e7 '.Tnn-lerutiii-l Water 9S; JleJ. Prcl. 1330 • 

ii *2 Tnruer il'iimiiO ISf, L-Jfiv. l.^ci. 

jbO Whiri-natJ IISCmi-. 1 »S 


95 P 

1001 ; 

54141 

10B|. 

59 lj 
106 
96l«' 
98 1; 
94 

lOO I 
>7 : 
97 

105V 


-l«C 


“RIGHTS” OFFERS 



U(«st 


- 

— “ 1 

I.VU'IUC. 


1 <. Irony; '+ nr 

s 3 | 

L»lea 

Smelt 

i Prhc — 

1 

t 1 : 


! r— 1 



COATED METALS (HOLD1NGS)- 

Re»ulT> lor Si nrcfcs • , ihW May “. 147; 
r'.nnneJ Julv ij. wrb coniniems on 
prospects. Croup fixed 3ss-:is f049..->,3 
'liiiGTZli. ciirrom assets £IJSnL 
iri.Siro., and liablll:i>.>s ll.SUn. *H.7Sm.,. 
MecliiUL Cardiff. September 14 at LL2u 
p.m. 

FOR MINSTER 'ladies' OOKrwezn— 
Results year ended AprjJ 50. 13 To. 

reponed Aujust I. Croup flxed assets 
101.919 » ESR. M2 1 . net oirrcni assets 
C*Ko 459 *1375 534 •. Dlrt-ciors confkleni 
ihji saus/acio/r progress can soil be 
maintained- Extsrinc resources enable 
planning o( fu:ure expansion and 
dewlopmeni. Mceuna, May Fjir UoUI. 
Berkeley fitreel. W., September 24 ai 
12.13 pjn. 

HCUCHIN ' jircrof! ervund edulpaicni, 
— Rrsulis. year 10 Aprd 3u. 19T5. reported 
au.us*. 20 wnh remarks 00 prospects 
Croup fired assets 1770 0U9 il746.1S5> and 
IWI current assets £751.695 *5809.305 — 
cash fc9.9M 1 i9.752 » a ad overdral 1 
£111.138 *mli. Other than directors, onl:- 
huldvrs \% 11 h avv-r 5 per Cenu or capit.il 
are Old Court, 179.040 shares and Credit 
Lyonnais Luudon -.reninees 125.B50 
M'-vhur. Ashford. Keiu. Sewexuber 26 
at 10 3Jtl. 

INVESTMENT COMPANY— Results and 
ub.-.-rvj/ioi/s 01 prospects already knonv. 
Mruup idlest in. ms a. IiKlJ To <£1.897.426,. 
Cun-.'iil aso-re I.tO.OW a 45.000,. Labilities 
1473 03? ,£132.733.. Fixed assets £105.167 
■U%a0'. Kcw Centurion Trust bene 
ticioliy holds 4£.6 Per cent, of Ihe 
Ordinary and HI per crm. of ibe 
Freferenw. Mc.'iinp. New Malden. 
Sepienn,;r 2B. tinr,n. 

KTWKFORM — Results Tor Hie j<ar in 
April 3*6. 1973 n-porfed Juts H »vJ 
absi-rvatiens on prospects. Croop fix-d 
ossets £l.SUn. ,11.56m. 1 . Hire sio.iis 
at ealtianori £l.9m. ,fl.4ni. >. 
current assets n.lToi. i£l.«*m.«. aiecung 
Solihull nn Grlober 1 at noon. 

MARLER ESTATES — Results year to 
March 'fi. 11*73. reported September 4 . 
Croup properiies a.DTn*. > n.linu- Cur 
rent au-.ts ;73.^6 i£;9 t *6iH liabllitie: 
£305.452 ,£S49.or.',/. Meet in*. Capital 

Hold, basil Street. S.W.. SeMetnbvr ..u. 
noon. 

NORTON AND WRIGHT GROUP »pro 
dueero and draributors of fund nuainc 
carts and schemes Results year mdeo 
TlJrch 51. 1975 reported Aucusl 1. liroup 
niu.'d assets £735.517 >£572. lift,, curreiil 
aisr-irs 1S79J17 <£>722 510, and UabdiO.'s 
ffUITtl 1 >546 94?’. First four months 01 
curretif year nftow sales mcreare of 62 
Per cent., and borrowitus redured iu 
half 1,-vul at March 21. Now LntlorteS 
bill ft ill »-i>Jen scope of esisluig lolort-'S 
and opt.n new area of actiyuujS. umhu. 
L' .’ds Eepl .-mbir 25 at noon. 

Raybeck , maimfaciuriiw and retail 
duth.crs,— Results y,.ar to April 2h. 1973. 
and currem year sates advanc: reported 
S' rtcrubcr 4. Croup Used aueis £R.29m. 
,iJ*nr.i. Current xts-'ts £IO.C3m. 
•u/JTin.'. liabtlltluS IStlim. ,£o.7iu 1 . 
i.'ni.-rf Li '-re 1 ^ nuinr idbaefi In eottu- 
try’s v-cononuc life. cc-rnpany will 
conunuv to "\Paml says cli.vrroa.a. 
M'.'.tiu:. Savoy H-iu-l. W.C.. s. pi. mt. pr 20 . 
run 11 . 

RIVER AKD MERCANTILE TRUST— 

R '.e>ulu. year s 11 Jed Mar.h 21. 1975. 

rnonii] August 'j with asset values. 

-.''//is 44 Wootusl/uri S4uare. V C.. 

SvPlemhir H a, ;.5u p.tn. 

J. E. SANGER 1 nival tradir.2 ercup‘ 
— K'l-sidis year 10 March Ut. 197',. and 
observations on prosper,* reported 
August 12 . Croup fixed assets £U.l2m. 

• s.icie. Current assets £7.rin. <f7ni • 
liabilities r£4.12tn.V. C^raphlcal 

analysis of sacs ,ln perc enlaces ■ shows 
L" K. 51.4 Europe 23.9 >2Sl: North 

America J5.9 ■? - 1 : i-ar E.,s, n.S 'fl.4, 
cls.w her-- u .2 >o ; «. M evil ns. Wiiic.V4';: 
li'iuie E.C.. S-p*. Tiber 31 *. neon. 

VIBROPLANT HOLDINGS . a'inr h.re 
sp-.xialLsrs,. — It’/suh sear fo_ Mwreh ..I 
I97i reported Auau*! 19. ^ro'tp fixed 
£4. Mm. 'fW’in %i* cu-r- n: 
.ws**’» S'f.elm. 1 1 — cash I.'jjjw 
■ uvertrafi ml 1 liO'i 43' •. Turn 

oser nrsi four months uf current war is 
up sliiihiJy bur prospevis fur urnn.'-rtUT-; 
fuiiii'- caanol be resordnd with any 
H.-sre-e of onttmisim. bu; curopany Is in 
yiroms financial position and wrll pre 
par'd to lafce advanias* of nature in 
trading nindiiioas s-.v : chairman. M«Cl- 
Ins Leeds. September 13 ai 1 pal. 




interim results 


The unaudited results of the Bowater Corporation for the six months ended 30th June 1975 are as 
detailed below: 


Year to 

31.12.74 

£m 


Sixmontns to 30th June 
1975 1974 

£m £m 


59.5 

Profit before taxation - 

25.8 

■ 27.4 

32.7 

Taxation 

15.1 

14.7 

26.8 

Profit after taxation 

10.7 

12.7 

4.3 

Minority interests 

1.9 - 

1.6 

22.5 

Profit attributable to members of the Corporation 

8.8 

11.1 

.3 

Preference dividend 

.2 

.2 

■22.2 

Profit attributable to ordinary shareholders 

8.6 

10.9 

21.4p 

Earnings per ordinary share 

8 . 3 p 

10.4p 


Extraordinary items 

Profit attributable to ordinary shareholders is arrived at before charging extraordinary Items amounting to £3-0 million. representing 
provisions regarding Lewston International Limited. 

Advance Corporation Tax 

No provision has been made for advance corporation tax. in respect of the dividends payable out of 1975 profits, it is expected that 
there will be a significant shortfall of income arising in the UK to cover these dividends but it is not yet possible to determine the 
amount of advance corporation tax which will not be covered. • ; 

Dividend 

As announced on 1st August, an interim dividend of 2.5p per £1 ordinary share (which, with the associated tax credit, is equivalent to 
3.8p per share), absorbing £2.6 million, will be paid on 5th Noverhber 1975to shareholders of record on 29th August 1975. 


The Bowater Corporation Limited, Bowater House, Knightsbridge, London, SW1X7LR. 
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MININ6 NEWS 


Canada’s uranium resources estimated 


BY LESLIE PARKER, MINING EDITOR 


Grimshawe 
break-even 
in second 
half 


. ‘ The. Fin ancial Times Tuesd ay SepteB&ef'U. J3Ji. 

iniiFAis 1 • 


ESTIMATES OF Canada's and by MestruHan Sands cbair- Minister Mr. .Andrew Mensaros were unchanged at il5‘ yester-'A BREAK-EVEN position ^as j 
Uranium resources at a price of . man Air. Tom Cools as reported says that construction work has day. * i reached by Grimshatwe Holdings j 

SSO a pound, which is a long way here lust month. Shares of the begun on the S27m. .f£lB.4m.) , In its second half. Therefore, the J 


Teller gold mine near the Pater- 
son ft .in tip following government 
approvals and completed financ- 
ing arrangements. It is the 


TRONOH GROUP 
TIN OUTPUTS 

In the second hatch of Malaysian 


; in its second half. Therefore, the J 
I loss for the year ended April SO, 

1 1875 came out at £204,912, com- 
I pared with £L2m.. for the previ- 
I our year. 


BIDS AHD DEALS 1 

CMoridebuys 50.089 
Oldham Africa from 

Carlton Industries 


!.'• . n*. ‘ v jV-.t 


svt’zsutSdst ■sjns'sn i - ■». : iSSsa r . 


from the 56 of not so long ago. latter were 33p. yesterday. Teller gold mine near the Pater- T RON OH GROUP I loss for the year ended April -0, fi UTITnTl ITllll 1^1 I BCJ2 

have been computed by the eoun- son Range following government ____ :18i5 came out at £204,912, com- .K.ULFU 

try's government sources to total approvals and completed financ- TIN OUTPUTS I pared with £2-2m.. for the previ- 

526.0iW tons of uranium oxide MrnhlPtTl^ TAT *ns arrangements. It is the i n th. second our year. • marnfais wnr Ion- lease at Fall 

made up as to 81.000 ions or TiUU&ClllS IOL site’s flrst new gold mine of any tin oX^for^tSia tbS of Cha ' irraan Mr - Thomas Kenny tuSSThS. acquire? a 5 oSpS nSJerty is used lor mai 

measured ore. 124,000 tons mdl- T . i a i size to be developed for more r! . ° r AQ GUSt, those oi Anuaents: “We are making .pro- "Ty*! ,Tfr uTnMHam * <RT._ concrete proc 

ealed and 321.000 Ions inferred. UfSfaS bOOlD than 25 years ' he l ie 70-30 {£* ^mSrth towards the resuscitation of -i >W S£i(S^ ^ jLeffto^e acquired we 

The computation is stated to ^ l U VUU1 per cent, partners in the open ™° « *86 tonnes He ^ ttot mating uoma or arae^ receiver on Feb 

have been based on deposits in the PROFITS of the politically P* 0 P en £.°“ *« Americas SSf^rfod^o^tiSS^ 5 f a to ™** 1 but sayirthe aim is An ^{.‘^wSd^Snd^Miotltot to bTworth SS1.M 

and adjacent to the principal em broided Utah Development Newtmmt Mining and Australia’s ^ of 1974-75. ■ This en iarg e the manufacturing m- *or a^>sh considera- ^deration is £90^50. pa 

finds as they existed in late 1974. company in Australia were further Broken HOI Proprietary. reflects - the closure of the terC sts in enterprises allied to a ca ®“ C °^“ er f ShS completion. 

It covers some ten companies in- boosted in the third quarter to * -* k company s .No . ■ 2 dredge present activities. “We may B® sinStaoken Cazenove and Co The Scottish Economic 

eluding, of course, the major end-Juiy with a net surplus of Price increases averaging 6 to VSL^SSSR J or treat : outside these parameters' iftbe piarai ChlorSe Department had agreed t 

reserves in the Elliot Lake area 942 5m. making a nine-month 8 percent, for all molybdenum ^ent plant modifications and indicators are particularly attrac- ?a^nler tafinance the b loan of £100,000 (ui 

of toe Denison and Rio Algom tote! of JWTm more than thmi ift £%e Sn£££ by *££ 17 for a tive " ' . KShare ? TbSetf cSSmS?.£,dSy Act) at a afl 

niJne ®' z times the figure. of 525m. for the They are due to rising mining weeks. . . The sale of the industrial drv> fo U r years after a long-running rate for the first two y 

The report goes on to estimate same period of last year. and conversion costs and large Trooons U0U4donai aggregate s i 0 n’s merchanting and retail acti- struggle between Car lton Indus- S? per cent per annul 

that about 92.000 tons of uranium Minerals Minister Mr. R. F. X. expenditure for the development comes out at '1,684 tonnes against vities, excluding .the Scottish re- tries and Chloride for control 'of * after, repayable in. ten et 

osirie will be required for the Connor has recently stressed that of new mining and manufacture 2.105 tonnes^ this time a year ago. tail section (reported Aug. 191 Oldham International, a battle yearly instalments, the 

30-year needs of Canada's own Utah's Queensland operation j n g facilities. Araax is spending 'Snngei Beers production for the will eliminate that division’s hank- uj at Carlton won at a cost of on June 31), 1977, and 

nuclear energy capacity as amici- could account for 46 per cent, or around SUSoOOm. to meet the five months to date of the year to an d short-term borrowing, which £i6ni. on December 31. 'I® 51 -... 

pa ted to be operating by the mid- Australia's total coal exports in anticipated increased world next March at 842' tonnes is only at April amounted to £6SM>00 and a similar offerssill not be ttnitfe The transaction will 
eighties. 1976. Record tig«es from a com- demand foj- molybdenum, doubi- six tonnes down on the same has since been higher. > f 0r qj G 49.92 per. cent, minority ‘economic production fac 

Canadian production is 1" ;L,i*^i r 1"^ ^ ann^l ^capacity to about period o f the previous yenr. At The division will continue the j interest in Oldham Africa,'- , a an opportunity to exploit 


s & : Msyssis 

50.1B per property is products and had been, and would; be, ‘3 


mcipal embroided Utah Development Newmont Mining and Australia’s same penoa or 1974-75. ■ This eni^e the manufacturing in- s^oHtte>Tor ^cash consid^- ^deration Is £90^50. payable to overseas ordets. _Dwe 
? 1874. company in Australia were further Broken HOI Proprietary. reflects . the closure of the teres ^ ^ enterprises allied to ““ySJ* * 63811 §0^00 completion. ^ group activUies In the 

ies in- brwrted in the third quarter to * w * company s No ... 2 dredge pre sent activities. “We may B° O0 c f o2bhrokers Cazenove and Go * The Scottish Economic Planing mechanical field ! and its 
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eighties. 

Canadian 
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19S4 compared with some 6.11W i,,«„ii 9n " n -, v 7T n ;Lh the decade. London the chairman said that - Do-it-yourself ” sundries, plastic 

!.>n* in lh* urilh , lerel Of -\UStraJian eqOliy in Utan ★ * * nroduetion hnd mnnine e phpmiral pnat- 


pubiidy quoted company otr. the ket In Scotland, it is stated. 


tons in the current year with a ^ j” c.h.nntiallv " Utah Mto- _ * , ^ , production had, been running p 

midway point of 12,000 tons in tos underground fire at higher than earlier expectations i 


Johannesburg * Stock. 


production had, been running products, specialist chemical coat- to South African and UJK. farc| 


iniuway pujm ui i<:,vuu ions in *ho nrocont lOK _ ™ uisiici ui«ii earner especuiuuiia raxi a«U uiv ttiivieaduiis ui 

19S0. As regards the price, JR®, ^nYJmhiv bower 6 * ‘ l °' & p !?¥ e ! t Steyn s- No. 4 shaft but reiterated the belief that the tbene sheeting, and it is intended 

although the estimate's top per ceDL - Q y * . . which broke out, on August 22 year’s total would be lower to enlarge these activities 

weight is SCO, computations were Utah Development, which is has been completely sealed off overall. The returns are com- AJthoueh current year turnover 
also made of resources that were otherwise owned by America’s above the 63 leveL A loss in pared - m the attached table wifi ^ be Morectably TSw « a 
mineable up to only S15 a pound. Utah International, says that no production tonnage of 60,000 to p • 55^ j«Sr June miilt of tte^aJe GrimsSw?re“ 

... provision had to be made in its 70,000 is expected in September tm££ ibnn« Tonnes JL 
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will eliminate that division’s bank- that Carlton won at a cost of on June 30, 1977, and the last . GAUdliMUIL-' 

and short-term borrowing, which £i6m. on December 31. '1083- , . V , . ' 

at April amounted to £681^100 and a similar offer tfill not bo made The transaction will proviae jy| Kplgilltn 1 , 

has since been higher. * f 0r the 49J32 per. cent, minority economic production facility and *** j 

Tlie division will continue the interest in Oldham Africa,' a an opportunity to exploit the mar- M«Rtesrne U ■ J^er' ,0* 

manufacture and distribution of publicly quoted company otr. tbe-ket in Scotland, it 1S stated. ■ has acquired 27 per. cent . \ 
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to enlarge these activities pose to the • minority holders, JfWrJV • * . “S® 1 ®"**® lumber hi^ 

iithn. ,1. mirnint »»,riii-nnnip essentially the - South AfriCad JLxfl. i-iUUj an Ghen,) has an issued^ 

J 1 tt u J5®BS r TS ^? * SSt public at large,- that / r of B Jrs^lOm . Aiffl 

Silt of 5e2 Grfitawfio Oldham Africa merges with c|lpPPCC|lll - year to May 31. 1975, sian 

S o^^hto of SSSTta^e- Chloride South Africa, a wholly- ^UUC»IU1 net profit before tax- dT* 

tou£dta^$|!S%?S owned subsidiary oi the Chloride More than 90 per cent of the 7M0and taogaie: 

will derive rents of about £107.000 Group. In the event of this pro- issued Common shares of Eddy of approx- £3^8xn. ... 

per annum. posal being accepted Chloride Match were deposited by Septem- Sifler (a poverty « 

p \. Group -will crentuaBy .. hold her 5, under the tender offer by wrth freehold land in 

Mr. Kenny says interests costs between 60-70 • per cent, of the Warrington products. the of Ghent, leased : to Hoori 
absorb the whole of the earnings, a(l n*tv tn the enlareed eamoanv rr ^ wm-t Farhanse said has an issued capital of Uti 
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cuwyu iii<r .o »«> ««*■ Carlton Industries is to use the nMn until November 28. tax was aooui xu.uoq an ! Jfi 

business to reduce borrowings. sale proceeds to reduce its short ^Wilkinson Match had. agreed to tangible assets weret.- *** 
The 1974-75 trading profit of term indebtedness. -! The , last hand over its 66 per cent holding £119.000. • ’■}■? 

the industrial division was balance sheet . showed- UjK.' 'and , fl f Eddy shares, subject to cer- Properties of - both con 
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imn roved r e covw l echniau ps V months of the year to October, neat but normality is not anti- MINING BRIEFS J VIl !u. K !. nny v, Sa . ys i n , l £ resU3 c£>sts between 60-70 per cent of the Warrington Products. the of Ghent, leased -' to Hoc* 

fSe^study oMbe sitoation is That quarters profits wiU also be clpated before December. A Smauds mcm»ta5SSt produe- absorb the whote of the ^ ^ th e enlarged company, Toronto Stock Exchange said has an issued capital M'S* 

beirm- 2 inriudilS 1111 by ^ CUI T eri ^ serio “ ! * ^ for ? lal announcement is to be tjon of tin ore; are weeks; si nwinc so it is self-evident what mflu- whJcb wiU retain its quotation. veite r dav The offer remains For the year 1974- profit j- 

Kv"nH „ rupticn to production and ship- made to-morrow. Sleyn shares tonnes .July; four weeks to «oon^>. enced the decision to sep that Carlton Industries is to use the n^n until November 28. tax was about £12,000 aa U n 

«32d aSnS The lteh o £ mems ca , used by tbe widespread : — business to reduce borrowings. sale proceeds to reduce its short 0J wuWnson Match. had. agreed to tangible assets were?* 

ihatm^thvnlte nrevaSin? 1 Industrial dispute throughout the Ta *- ij ■ - -J 1 The 1974-75 trading profit of term indebtedness. The , last^ ■ kuid over its 66 per cent holding £119.000. - 

^ prevailing. eastern Australian coal-mimng VlQPOlThVC! OTAW/fl h ■ the industrial division was balance sheet showed -W and Xf Eddy shares, ^subject to cer- Properties of ■ both tori 

industry, one which looks likely. ifiuLui £,££ ▼ »3 *— ■ T? ill almost twice that of the previ- overseas overdrafts amounting, to tain provisions of an agreement were professionally, vdw T . 

MINFRAT MANTIS according to Sydney Observers, to %} C3 . ous year. Taking into account the £12 .2m. and short term interest with Warrington, when counter October, 1973, at . £L9nu- . ' “ ' 

lvai LT Lfi AL be fought to a finish with the . • profit on the sale of the 3G busi- charges Increased by £440,000 went out for Eddy earlier showed a - surplus e9erbe'> ? 

RATTLE unions concenied. In London Wu*/\n'f\/\/lT‘r^ ness makes the improvement from over the last financial year. ' 7 - - . h i- VP3r that date of £15 ul' . 3^ • 

« I.I u t , yesterday Utah Mining Australia l|| 1 S £118,000 to £383,000. The sale is expected to .save ' have not been refieefta^ 

The battle between Australia s were unchanged at <o0p.. 1^-*- • ur4 . ra Carlton some £300,000 per annum taTF OF LEEDS — tangible net assets refcm 

mineral sands industry and - -i industrial xa» leoo jn charges, compared “with the LA£L< __ _ _ r Consideration for -the a< 

Mineral and Energy Minister Mr. f70 . ALTHOUGH FACED with con- and £217; veterinary £2, 5«J and s>lw 9.«i 8.C3 U25$W> its ^receirod frotafxSdham T. C. HARRISON tions was £l-7nu bwrtJ 

R. F. X. Connor Is still in pro- ROUND-UP *' siderable areas i of uncertainty. AS; other activities £274 and £lo- no* ssr ig by way of dividends. Tate of Leeds has, with effect Belgium by way of an t8» 

gres.s according to the ^tost . M . . .... . . fomasts of Slacart^'s Higher prices and sales volumes proflt °° 3Bs ns Oldham Africa’s pre-tax profits from August 31, relinquished the loan for five. yean at a-fixe 

messages from Canberra. The Owing to Nigerian political and Pharmaceuticals indicate that the ensured that overall profits were / ™ amounted to RJ 6m." Xabout in a Rimfimi franchise oner- of interest of 101 nerierf 

crux of tiie argument Is the export financial complications Gold and current year will be a successful more than maintained, but higher the year ’ended mSSi 

pricing policy for zircon Bose Metals rescinded its recent one, says the chairman. Sir Hugh overdrafts resulted in a reduc- m^ c S“ sis . ... ‘S Sl^Sfrs. witii nS^igiWeSS JSpec^Sy^y Tate IjCBj wd ASTRA — ZINC AJL 

The latest shot fired by Mr. dividend declaration for 19,4 at Linsiead. tion of net margin on sales. Euro loan loss 40 ioo pu ’ t at B4.7m. (£3-2mj. • (North Eaat). The cash Acceptances of the oSw 

Connor is that the industry faces the annual meeting. Immediately The forecast takes into Exports expanded to £821.000. Bankmg hns 21s t.wc p ^ buying *<> holding. Chloride consideration for certain pUnt. on behalf of Astra Secant! 

difficulties because producers a satisfactory solution to current account all increased cost factors and the directors have every rea- enw profit i?s -ww wti effectively eliminate a strong Shiner/ and stocks to be the share capital a r .Bit 

expanded capacities based on de- problems Is arrived at and funds that can reasonably be envtraged, son to believe that this success Interesl ; m 37 * competitor and any trading acquired by T? C Harrison ef R us tp roofing have beetf.m 

mand over the past three years are received In the UJC. an In- but Sir Hugh points out that new will continue^ - ^ ^ sm -202 limitations imposed on the ShemSd amounts to approxi- in respect of 4,494^40“^ 

hut now faced slackening demand tenm dividend wdl be considered circumstances may- arise as a re- Meeting. The Heybridge Moat , _ oiHhani Africa hv Cariton will n in nnn ,59 9 Dpr cent.) and lOfiffT 
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ness makes the improvement from over the last financial year. ' ?■ - fh ,„ vp3r that date of 
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n AtSirmUA Piihar* aE ta iTm wThi 838.000 Ordinary shares (17.01 per ment and loan losses have been 0.60,000 cash, payable In fiiU on Shareholders of the James unconditional and .wflfSp 

ill £STS5» w d£u5^ ^rSSSd^ST’jiJ wS cent) 1,1 Indedoa and Lamberts, largely reversed by transactions completion, fre£hol£ land of 12J5 Scott EngineeringGroup have open until further notice,- 

»kn Anmnenu'o ' (J§ - p^f CCIlt- BARRANQUHJii^ 


conditions world wide. He alleges were unchanged yesterday at 13p. reduce inflation. 11 ajn. 

that there are widely divergent * * * However, on the basis of know- SHARE STAKES 

views among producers on pricing Striking workers at the Mt. ledge at present, “1 consider that Diploma Investments now bolds 

policies. Newman iron ore operation in the group will continue to prosper ^ Q diM , 17 m 

So, it is desirable for the pro- Western Australia's Pilbara dis- in the current year,” he declares. ’ , , inrioifon and Lamberts 

ducers to draw closer together trict wiU meet to-day to discuss a .\s reported on July 30 pre- v«™L 

before reaching conclusions on return to work. Production halted tax profit increased from £1.45m. ., ****": . 

prices and they have been asked at the beginning of last week re- to £l.61m. last year and the divi- J?*"®?. , 

■lo give this urgent attention. . It suiting fn a loss of ore railings to dend is 3-2p (2.73p) net Sales ^ 

v-lli be interesting to hear the Port Hedfend of about 120.000 were £46.14m. (£36fi4m.). nowing to / 10,000 Ordinary Shares 

industry’s reaction to this state- tonnes a day. The major partners An analysis of sales and profit (li-« per cent). . . 

ment particularly in the light of in Mt. Newman are Antax. Broken shows (£000’ s omitted) manufac- taindim and Manchester Assur- 
tlie recent challenges on the Hill Proprietary. CSR. Mitsui. C taring £1,658 and £110; phar- ance has informed Thomas Tilling 

subject issued to Mr. Connor bv Itoh and Selection Trust. maceutical wholesaling £3G,768 that it beneficially owns 15.750 

Western Australia’s Mines • *. * ★ and £L357; surgical whosesaling 4.55 .per cent £5 Preference 

Minister Mr. Andrew' Mensaros Western Australia's Mines £4.082 and £207; retailing £3.732 shares (26.26 per cent). 
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Losses lnwatmcnts etc. 

41 

1.3S7 

Manakcmunt costs . ... 

1.17 

249 

Euro loan loss ....... .. 

40 

too 

Banking loss - 

215 

1.946 

Group profit 

- 173 

•1JC5 

Interest costs —I 

380 

374 

Los# • 

205 

2.202 

Taxation 

5 

1-267 

Not loss ' — .. 

•Loss, t Recoverable. 

203 

1.93S 


Diploma Investments now' holds ] la banking, the £41,000 invest- 


Oldham Africa by Cariton will matcly £110,000. 
disappear. 

WETTERN DEALS- RATIHEd" 0 ^ 1 DEAL 

IV'ettern Brothers has hold for KAllrlLU • _ 


1 59.9 per cent) and 10hi£! 
eni-e shares (74h per a 
Astra now holds 6^12ti,EB 
nary (S4.4. per cent):^ 

The offers have been 


Because of the deterioration of I terms with the receiver of been paid and the balance will be with the- 700. purcWoo 
sterling against the DM, the com- 1 James K. Millar, Falkirk,!. Tor made in U.S. dollars in three pay- Granada during the offers 
pany has lost £180.000 over the I acquiring land of '44 acres wtittf menr s at six-monthly intervals has increased Grmda^t 
last three years on a debt of I ancillary buildings, all- held oh a commencing nest April. to 359,573- shares; (67.74 per 

£879.000. “If we had the funds : : : 1 . 

the debt would be repaid to- V p'~ ‘‘ :• 

morrow.'’ nr ' Iff m. ' TT-T .. ‘ "M . . f Jl Tfc . 


the debt would be repaid to- 
roprraw." 

Mr. Kenny acknowledged the 
support of the Midland Bank. “ to 
whom we owe a Jot of money.” 
The Indebtedness will, soon be 
much reduced but “ there is a 
long way to go yet." 

Among the company's invest- 


World Value of the Poiiihd 


This amid appears as a matter a/ record only 


Frivxiv I’i-iccmcnt 


September-*, 2975 


uiuct/tcuirew n ui . suuii w - / . , . . -i«_i 

much reduced but “ there is a The table below gives the latest available 
long way to go yet." rates of exchange for r tte pound against various 

Among the company's invest- currencies on September S 1975. In some cases 
ments are a 15 per cenL holding rates are nominal. Market rates are the 
in Fairbairn Lawson and a 20 average of buying and selling rates except 
per cent, slake in Peak Electrical where they arc shown to be otherwise. In 
Distributors (unquoted). It also some cases market rates bave been calculated 
owns 12 per cent, of the voting from the market rates of foreign currencies 
and 19 per cenL of the non-voting to which they are tied. 

I shares in R. A. Dyson; the direc- Exchange in the U.K. and most of the 


JhP* i» re . 5CBte l n - realisation °f I countries listed is officially controlled and the 


{ffi s i„ n r3tes f,bowo sh ould not be taken as being 

| lift in Dysons profitability. applicable to any particular transaction without 
Mr. Kenny draws attention to reference to an authorised dealer, 
e current position regarding the Abbreviations: (Si member of the. sterling 


Saudi Rials 100,000,000 

BANQUE NATIONALE POUR LE DEVELOPPEMENT 

ECONOMlQUE 

Guaranteed Notes Due 1980-1983 


Unconditionally and Irrevocably Guaranteed as to Principal, Premium, if any, and Interest bv the 

KINGDOM OF MOROCCO 


the current position regarding the Ab 
former chairman Mr. Peter Grim- 
shawe. The matter is "sub judice," 
he points -out . • • 

The report and accounts will be Haca 

posted on Friday, and the meet- 

ing held oo October 1 in Leeds. Af*rs£I 


area other than Scheduled Territory 
Scheduled Territory;- (o) official rate; CF 
rate; (T) tourist rate; (n.c.) non-coimf 
rate; (n.a.) not available; (A) apprmdroa! 
no direct quotation available; (sg) seffiq 
(bg) buying rate- fnom.) nominal;'-- 
exchange certificate rate; (P) based oi 
dollar parities and going sterling-doUal 
(Bk) bankers^ rater '.(Bas)v basic raft?, 
commercial rate; (cn) convertible '.rat^' 
financial rate. ' 

v Sharp fluctuations haVe been 'seeK. 
in the Toreign exchange' market, -.Ratog 
table below are not in all cases closidg^n 
the dates shown. . . '/.t’sl 
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IN him FIRST report as chairman 
uf Linfood Holdings— formed uy J^'jtSTWfnw 
the merger between Associated twuia>i<»< (Si_ Unrt«-ii^ | 

Food Holdings- and Thomas ^ JM1 Fnilc 

Lmneli and bons — Lord Kissin 

leMs members the group is 1 SSSSSZSm.% 

becomiQg one of ins country s iiiiuun indiAo Bom 

leading retafl and .wholesale UnUvia UuUvi*a pesu 

grocery distributors, and the con- Bw.-.vr» w isi-i. -v Jteud 

tinuing improvement which can H 1 *™ — 

be seen in all areas of activity HSvS5Sl!Sn5LJ 1,, “ l * 

since the merger encouraged the 

Board to remain optimistic. Brunei (S) Brunei 5 
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Group liquidity and the ability c , (lein i 
to continue expansion bas been 
greatly improved by the success- Burma 
ful rishls issue in May. 1975. says „ 
the chairman- BunjuK 

For a/iy urotip eoncern«l 
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RIYAD BANK LIMITED 
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jU.S. 3 2.1110 ,ul 7 - I 1.4151c 
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THE ARAB INVESTMENT OOMPAXY THE GULF BJCiK, K .S.C. 


AMERICAN EXPRESS MIDDLE E-VST DEVELOPMENT COMPANY, S.A.L. 

ARAB FINANCE CORPORATION, S.A.L. THE BANK OF KUWAIT AND MIDDLE EAST, K.S.a 
BANQUE LIBAXO-FRANCATSE, S.A.L. J. HENRY SCHRODER & CO-, S.AL. 

K LAV AIT FINANCIAL CENTRE, S.A.K. RIF BANK, S.A.L. 


primarily with trading in the Cambwlia. .Kkj a*. i«ta.u>n LeJ« 

UR It ttnnears •• hinhlv *•' ■mwwm BpL-F .V. Franc | 4651? r _ . ,, 

• -ippearj, nigniy , flUHl[B lanwilan s 1 2.157a Lwrbo^ j. At 

naiarctou* to toreeast future fuirt I Bt«ni4i IVwn i 125.60 Liberm Llhn 

developments and trading pros- Venie v LkuDu I w.i& ffto*- taujn 

peels. But as a result of the CannaalKiflitaw. I. * 1.7618 

merger and lltc group's wider jje«u Ai. «p. Frann awi* . . 

coverage, il has become “highly ^ ^ ! ..flfiiaw 

conipetltrvc and has ample oppor- CMc — c - . ... t*™ 

tunity to extend its areas Of Chlm _UenmlnM Yuan 4.I087 XUiaj^y H|«. «g 1 

oueration." CoUirnlm C. tv*a' (F>6S-Ba Malawi id) Kwa- 

- ... , , . inniorola FriaC.F-V. Frooc 4851, Malnysta (Sk. State 

As reported on July 24, sales L\u«minicj~L’.F^v. Frauu 466u jiakuroJs.isj >uu 

for the period lo April 26. 1973 L - Hk _ r^um 1fl .. Malt Up M*u 

reached £lG3.11m. and taxable 8,S<E Atata <eii — -i. Slalu 

profits were £2 37m The resuitc S uf " Cuban tv*, 1.7486 Slartiiuquc- r«al 

incorporate 0 Associated Fo«S for ^ ' Lj ^ £ “g» Jtgg&xBSi 

52 weeks (including' Upward and t'/ntawbir'ka K«wunA i-(n»e*i2j4 Muafco M*-xt 

Rich since its acquisition on June „ ?.T)2M2 Uinuoiun u.p.j 

27. 1U74) and Linnell Tor 50 hakomer J-K--'- Fj»nr -J65', Mouno* _...... from 

weeks IrninarU .... Utliiib Krone 1 IZ.EOU Uuu^rfia *Ti.j;n 

weeR:, ■ ' I •'■uiinU-a «Si. b. lanlibraia H ' 4.60 MtaWiia— man 

The profit before tax compares tamua. Unt. . Utwiinicau iVbu! 2.1110 ii»uu»n«i.. .. N fm 

with aggrepate profits of JC 1.72m. ?! ,jrnrw ^ 1 H 11 ' 11 ' 

from A^aciated Food for the 52 siuraaibi*ju«r . Jiiw. 

weeks ended April 27. J074. and Bcnador. — .Surra / . 

VE£JrJg 52 w..' .... >«« ImSS, 

March 30, ._ r' . „ ! mT. |. 49S6 NauamaK . bmiii 

On the wholesale side. Lord ; , W hail*. Me Auio 

Kissin says that the Spar or.-ani- Fa.iklantl la. 1 J Nw tfc<-rKte- 

sation has been particularly ^ 1* LT, ,. i auEtaiawi MXZ. 

successful and witii the imegra- {?"! •: — Kn «w I 12.8O13 Nicaragua — u*ru< 

t. on of Spar and l Vlw .into one RSilffl”: ! IV? 1 * SgSKS-gii 

organisation In Jltay. the Board Fraur*. Fna.4. Frauo Hou 

expects further constructive co- Fr.i.-triii .uaUF-.v. Fmuc . a^obuWi 

operation. S’ SST”' - s -“‘= i**~~ * 

The directors feel confident oibon' ufIa! ! ig’J* So 

that the success of Spar super- uauibi* iksui 4 . 

markets will continue. They have Lwnumy ■ r ( „ lnnirfc LVUMiZ«oe..i>. : 

also “every confidence ” ifi Ihe ’ ' f%pua.v.G.<8- .wi<t. 

qrowth and expafirion of rlrscount * ujr , .. . ■, __ 

stores which have a (ready been 

successful m tlip north and arc ♦♦Hun.-*’- n.r pound TnwrwLs B r» uifcu Mrooic *' 

now being developed, in the premium u. u, r v - n i.- T- 
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now being developed in the 

iDUth. •'•■'- 

As at August Guinness Pea’ 
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f/nttw, EC, oit Veto bee l *<) 10.3U 
a.m. 
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COMPANY NEWS + EURO MARKETS 




BY. WCHAftPRpifE 


,__ •_ ^ 1 - . .jy. - - ,. •/•-.- ;^ 1 - '*■*„..* 4 JOHANNESBURG, Sept 8 

''I • : ---.ry;VtiN' A*il3Li, - ^W® i: ;r^aHse«i-;*hii [ - Mtmettt' says that indicate that with R4 Ail of 

*?£■- : -r. -v>^ frieaa towti5hip .4evelo^ “pursuant to an agreement with retentions last year pins a 

*■..> ^-^lish^prelimtnal'y^ fc>r a- miandal *nstitotum, deferred capita] profit of a rij 

■ — *. i 1 TiVb bAjM’ vrfklitU ihva * YiPAflt* I . YtAiiOfn a vaaTTc<m^ - «1n «•« a . . iri . « _ 7 1 _ * 


W.' ^ •: s**’;* & year ehdeAJSn^SQ^lcii^tte Srolitf - became realised during issue will not be needed. In addi- 

?-y- -^'XRStient -r cppnnj^^ ,on ' ~the ..period. . Earlier turn. the deferred profits account 

•%- . ’pressed state of, 1&; jMpmg: fm* -year, Glen Anil discounted still amounts to R24m., which will 

; arket in the repilhhfcf.Tradlng part $1 its debtors*. booh with be transferred to current profits 
"• *-~o fit fell frontiBXlfiP. tb.KLSnL^flteflha nk ffig-aSinn 0 LR 8 m. in . future years. However; after 

• v - the final, vdhrldepdy .Tfe bSarf Says that dfvidends 300c . yesterday, the shares 
' i: .jy tferred- But' the net pt^fit wfs wlU be, resumed when in the best opened at 200c-29flc to 4 ay and 

M ' ruck . af . H4;4m. . (R5m.> after interests oT . shareholders and closed at 240c.' 

. ) i lalisation of deferrefr.prbfUsrOf 
L. Jjia . - - . 


v~~ 

Cl * £; •.•; 


S-fim. 'against last- year's .defers Y; 


record year 

in is .-‘an, Glen Anil was able to-sbow . \ . w 


Hi--. 

id 


*? earnings ' of^.5?c ‘ <xrm- 


*KY RICHARD ROLfE 


bid 


■ ziuiuBi wr ju.jv 

..... ^sftred with 67c v in l#74Lj.- . - - . . 

' - C;Jh. a statement, ;• the .board THE , SOOTH ; AFRICAN retail company Prudential Shippers, 


.*■ -r - : ames depressed trading "cdndi-. group. GreatermaiM has checked where nearly R5m:..had to be 
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. y-inousiy,..inat tne . latest. ; prnnis fn ,fi g th a pace shown at lw "' ai; ‘ :o . uuuns penoas. 

■ ■ ■- Yooid , easUy bays allowed for result^ from The dividend, maintained at 

iyment of an u^ 2 *d -^ 23.5c over the loss-making years. 

- 'nd covered twice breerm'ugs.r ^^F e ^” up D ^ w fro a " was raised to 25c -for tie year 
ferringtotbelDr4 <EWdend.of to June 30, 1974. and with the 

-.. : : ;?:«.;Howeve r . ihey add that >«». S^^JS^ASrfiSSSSS la 'est final 5c to the good at 
/- -rectors feel: that removal .’ of S from M?th 57c 2lJSc - thE DU «urn for fiscal 1975 

-■ 2.1m. from- the.^m^my lp ' tildStionSv is 32 - 5c - T *>e shares were un- 

- ■'•ay would " have beett hh irres- ^ changed at 450c on the hews, 

msible aeflonP- ;r‘"v hooyant CbristmaB period. reflecting the view that further 
..*i' - The “ deferred- profits now ■'Recovery now .appears com- progress in the retail sector will 
~ Written, back afe unpaid. debtors’. plete frenL the . disastrqus- 1973-74 be slowed by tightening credit 
- ' : dances* whufii; have^ -jiot been* experience with the-; subsidiary and anti-inflation moves. 


Australian brewers look for 



BY JAMES FORTH 


SYDNEY, Sept 8. 


•' VAN BREWERY^ whleh'has a -Australia V lxrgeat^ ^ &»Wer p last experience shows that it is 
onopnly- on- beer* sales - in. week referred -to breathings usually short-lived before beer 
, .sr?,\~.'estern Australia^ plians a new 'perfonnahee -'for'-i' 1974-75 as sales resume their growth. 

Swan intends to fund its 

SA5Qm. rtmdneof the^ -Inwt. «dged [up only ’ 4 f ma j° r expansion ' programme 
- . . . lgle capital- raising effort*.- ^$A13.7m. to -BAl^to^Eanungs through loan funds and a public 
v thin the industry ; :and issue of debenture stock. It is 

e of the few major -new, mdus- 20.4 cenfetp.l8fi c^ptt Wtal possible that a cash issue may 
r be made to diareholders, which 


- 1 projects announced ever 

.- st two years.. v : -“ffilK: would be the first since 1970. 

.-.rhe expansion plans call for a .holders. innds:.am re$mn leu § wan ^ neVer made a d eben- 
nputertsed brewing ^ issue before but is in 

• ated m ‘an outer ; suburb of ^CUB.S..proflt im^ea^ tei| wen excellent shape with net assets 
- ^ rth, 'WA's capital aty. It i^ sbort Of; the lO.^ ^gr - cent in- of :and borrowings 



, : jth. The other brewery is more. * The- group* 

‘ * r odem and - close -to^ the- com- • score , a gain for t&fe 
. ircial section of Perth but does strong recovery hr 
»t incorporate 1 the te<hnoi 0 gicai ‘BaIf. Jn thafirstsixi 
ivelopmems which - have: taken, was: down - L 17JCr per 
. .ace in the industry rin recent; second: half -'tfad.ythi 
. -•mrs. -V- v. : ‘- V -iniSM^^'wlioletoe 

• Swan decided ’ oh .- a ^ new beer* - granted; "-by- t 
-■ewery “ nf rtw*; mhet advanced JustLScatioh'-*: 1 ‘TYibqnaj. 



Peugeot 
drop in 
output 


. By Peter Foster 
PEUGEOT, the- French motor 
giant, increased its sales in the 
first half of 1975 by 18.4 per 
cenl to Fr6.5.95bn. although the 
number of care produced fell by 
10.8- per cent to 350,400. 

Revealing these figures at the 
I-oudon launch of the new top- 
of-the- range 604 model. M. Pierre 
Peugeot, the company’s chair- 
man, pointed out that Peugeot’s 
sales in . France fell by 13 per 
cent in the first six months of 
1975, - although , this compared 
with an- overall decline of 16:8 
per cent, in the market • 

He revealed that export sales 
—which- represented 48.2 per 
cent, of turnover-^-bad dropped 
by 7 per cent, “ mainly because 
of the economic problems and 
conseouent decline in sales on 
our South American markets, 
Argentina and Chile in particular 
where we have experienced a 58 
per cent drop.” 

“This year,” he continued, 
“the high rate of the franc and 
problems in some oil-producing 
countries, combined with 
extremely keen foreign competi- 
tion, have made exports more 
difficult and we cannot hope to 
increase our overall export sales 
in 1975.” 

The company anticipated that 
Common Market sales this year 
would be in the region of 450.000 
cars, giving an overall penetra- 
tion of 6.7 per cent compared 
with <L2 per cent in 1974. 

The drop in output revealed by 
M. Peugeot bears put tue 
pessimistic estimates for the 
whole of 1975 made at the share- 
holders’ meeting in June by M. 
Francois Gautier, . Supervisory 
Board Chairman. 

He stressed then that the 
prospect for 1975 was one of a 
further drop In volume sales 
accompanied by stagnation in 
operating results: 



^ t0 soon because there is currently 
after a a shortage of . quality industrial 
^second, flxed interest p a p er . 

-The Swan was assisted is its. 

* n t evaluation of the brewery pro- programme prior to a rights 
for j cct *»y local merchant banker I issue and domestic bond issue. 
..ces Darling and Company Limited, 
which- employed a sophisticated 


Endasa 

borrows $20m. 

Financial Times Reporter 
EMPRESA NACIONAL DE 
Aluminio (Endasa), Spains 
major aluminium producer, has 
arranged a $20m. three-year 
financing on the Euromarket 
The proceeds of the low. which 
was arranged by four banks led 
by Lloyds Bank International, 
will be used to provide interim 
finance for Endasa’s investment 


Phillips Lamp is to make a 
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. . .froni the Australian mining 
developments. The computer 

•r the part .‘ST" yeM^taS ^^h rote miming at\l6 per 
- mained almost static despite: a scent . /- 

■lid growth in. sales: Rising costs’- • GUR md^talned the diylfend &n h h»? 

ve held the camua^bacfc :at i2 cents ilshareAith a fin^ Trost . Group . had hoped to 


financial planning computer i Fls.75m. external private place- 
package which it has developed, j m ®nt later this month. Maturity 
icaUy the package is a cany- ; W H1 be six years, coupon 8J per 

* cent and issue price par. 

* . : ■ 

A S15m. Euromarket loan for 
the Ivory Coast was. signed yet 
ter-day. The loan, which- was 


held the company > back:; _ _ . . ^ ^ ^ __ 

rectors have decided -U*f ^ an. 7 cents, ^nwAle^MOctober 2T. 
vanced new breweiy -is the The. hreweis . yffil be affected 
swer.'- - ... in ^fee mtnent'yrar.by a further 

Swan is ■ hot the only brewer increase: in -'fixdse . on beer. 
Deemed:., with the' 'level .of afluoniicedinjhe 1 Federal Budget 
ofits within the industry. Carl- - last month. 'Shis could adversely 
t and .United Breweries fCDBj, bit sales-\£af a period, although 


develop. 



‘v ; O. LIMITED. 

Further substantia/ growth 
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d Managing Director, Mr. Snipe. 


W bWpfataiW^;^»increase in -. 1 
, idend&Wo i 7ppcrsh2reto2^p: /: / ■ - ■! 

- ning Snppliesl-ttmted design, irmntifactureand service * 
npment principally for the Goal Mining Industry, but our 
jsidiaries, whichproduce and design spectalisedprodncts 


itribntion to the resnks&r theperiod. I anficipatc further 

tansionintiresesiibsidianes.- : 

s cnrrentorder booii forthe groupis good arid f expect 


id in sales, 



iAivM.bttnba$theCbaintian^WaharaJKjfc^ 
fng ths property mdiKtry had caised tho Company to review its ■- 
; ns. for axpanaoh m.ftft U.X,Vbot forecastthe continuation of.te 
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Rescue 
package 
for Chori 

- By Chari as Smith 

* . " TOKYO. Sept 8. 

CHORI COMPANY, a major 
Japanese trading concern which 
has been experiencing financial . 
difficulties, has been “ rescued " j 
with a ' package of .financial ‘ 
measures put together by its 
four main banks and three arti- 
ficial fibre manufacturers which 
are among its main business 
partners.- 

■■ The rescue package involves 
the" suspension of interest pay- 
ments on outstanding loans from 
the four banks until March 1977. 
together with YlOhn. worth of 
new loans to be made available 
Up to next March. The members 
, of the rescue consortium will 
ask other financial .organisations 
facing business with Chori to 
apply prime rates of interest on 
ffieir loans to the company. This 
.eoqld lighten the company's debt 
/burden by another Y2bn- 
f". The companies concerned in 
the Ghoti. rescue operation are 
Fuji Bank, Sanwa Bank, Dai- 
Ichi JCangyo Bank, Mitsui Trust 


arranged by a group of three 
banks led by N. M. Rothschild, 
reportedly offers a spread of 1 } 
per cent on a five year maturity. 
Proceeds are earmarked for 
highway construction in ; the 
north of the country and. Infra- 
structure development in ' the 
tourist zones round Abidjan. ■ 
★ • - •'.* - 

Azucerera la Victoria, the 
Panama Government's sugar 
production Agency, . has- arran- 
ged a 817 -5m. Euromarket loan. 
Maturity is five -years and Con- 
tinental Dlinois is agent bank. 
Proceeds are to go towards in- 
creasing production of y sugar 
and sugar by-products. 

★ 

Bolivia has arranged a 513.5m. 
loan for agricultural develop- 
ment. The loan :was : arranged 
by a group led by Loeb Rhoades. 


German - big three’ reflect 
severe chemicals recession 


BY GUY HAWTiN 


FRANKFURT, Sept 8. 


THE FIRST HALF figures Hdechst, in group terms, suf- At DM257m. ffiey were 67.3 per 
announced, by West Germany’s feted a far smaller decline than cent off against the first half 
three largest chemicals concerns its rivals. It went down from I974*s DM787m, . 
have all reflected the severity of DM9.B8bn. to DMfiBSbn. Per- BASF on the other hand, ra- 
the current recession.- Profits, formance on a half yearly ported a 432 ner cent slide in 
J ur ^ er J and Production are all average basis was 2.1 per cent ^ 0UI) pre-tax -earnings. They 
SSS-* 1 *®' whlle «P orts are below that of the previous year. stood at D M.4 18 m. at tbe end of 
flBRgrap ' ’ The BASF gro^ were 3mie compared with DM736m. for 

Hardest hit of all is Bayer, *Jj e worst affected by the slump. ^ 0 p en j n p months of 1974. 
the last of the big. three to Grou P juroover was 10.4 per Figtires for ^ AG ^ 0 ^,^ a 
publish its figures. Bayer AG. S 611 ^. 0 ® slightly sharper fall. Pre-tax 

tbe Germau parent company, first , half 1974 a DMS.bomx profits went down by -47B per 
reported that its first half 1975 ; . 0n the domestic front, the* cent from DM407al- to DM212m. 

West Gerraan P arent companies ■ Hoechst had similar problems. 
^rois T vL^SJTT. P n\Mq^hr.^n suffered considerable turnover Group pre-tax profits for the first 

declines, Bayer AG reported a half were down from the 
ti? first half W? home rornover decline of 13 per DM950m. recorded in the com- 

rte first half ° f 1974 was 33.7 cent fr™ DM 1.94biL in tbe parable period of 1974 to 

pe „ nt ‘ opening hall of last year to DM460m. On tbe half yearly 

However, BASF’s ’ suffering DM1.69bn. Against this. BASF average basis the fall was by nn 
was only marginally less than AG’s domestic turnover re- means as steep but remained a 
that ’ of Bayer. In the first six treated by 14.7 per cent from depressing 47.4 per cent, decline, 
months, the BASF parent’s turn- DM2.2bn. to DM1.88bn. — while Hoechst AG’s pre-tax earnings 
overtoil by 17.8 per cent, from Hoechst AG reported a fall in wen t down from I>M510m. to 
tbe DM4.99hn. recorded in the domestic turnover from DM20fim. — a half yearly average 
first six months of 1974 to DM2.39bn. to DM2.14bn., a half fall of 45.4 per cent- ' 

V. .. , „ „ J ' ar ^„ t a,eraBe dediIle 01 8 - 7 All three group, blomed their 

Hoechst bore up best of all P« r cent plight on steeply increasing raw 

wth a turnover decline of only Profits, however, fell far materials costs .coupled with 
■U 7 i P r!!. Cent ' repo . rte i by roe steeper than turnover. Each of under utilisation of capacity. 



V W more optimistic 


BY. GUY HAWT1N 


FRANKFURT, Sept 8. 


same period of the current year. g rea ter than those of its rivals, number of sectors plant was 
Bayer’s greatest drop in Bayer AG revealed that pre-tax operating at only 50 per cent of 
demand has been registered in profits for first half 1975 totalled capacity. At the same time there 
the export market. The parent DM2 25m. — 54 per cent down on is likely to be continued short- 
concern’s figures show overseas the DM489m. recorded in. the time working In many sectors of 
turnover down by 21.1 per cent, same period of the previous year, the West German operations of 
from DM2.99hn. in the first half Group profits fell even further •all three concerns. 

of 1974 to DM2.36 tm.'' It should • ; — 

be . pointed out that exports led 
the high 1974 turnover growth 
and in the first six months of 
that year went up by 41.3 per 
cent compared with the same 
period of 1973. 

. BASF also reported a steep 
decline in exports by the parent VOLKSWAGEN’S CHIEF execur Herr Schmuecker told Der 
company, while Hoechst AG dis- tive, Herr Toni Schmuecker. Spiegel that although export 
ttat expo „ rts believes that the period of figures were still below those of 

by M-6 per cent, from DM2.46bn. “deadly danger” for West Ger- 1974 and 1973, there bad been a 
In the first half of last year to many's largest motor mannfac- surprisingly rapid stabilisation of 
mst under DM2on. For all three turer is pest But he warns that the overseas market Tbe con- 
West German parent concerns the concern will make another cern’s operations in the U.S. had 
exports as a proportion of turn- large loss this year. also been greatly helped by the 

over went down. In Bayers case Herr Schmuecker, in an inter- recent upwards movement of the 
the Jail was from 60 6 per cent view with the influential West dollar against the D-mark, 
nr the opening half of 1974 to German news magazine, Der Home demand had also im- 
5&3 per cent, in the same period Spiegel, said that the troubled proved greatly. The new Golf 
of this year. concern was expecting “a mas- series bad been a considerable 

Against this, group overseas sive loss " this year. However, success while the Passat series 
operations have been much more he implied that it would, be and the Audi 100 were also do- 
Tesilient Bayer group turnover substantially lower than the ing well. Audi NSU has just an- 
in the first half was only 9.6 DM807m. reported this year. nounced that it will introduce 

per cent, lower than in the first One of the contributory fac- overtime at its Ingolstadt 
six months of last year when it tors to this year’s loss was the works on six Saturdays in 
had gone up by an amazing 40.4 costs of compensating workers September and October to cover 
per cent. The decline was more who became redundant as a a temporary upturn in demand 
accented in the second quarter result of the programme to sub- for the Audi 80. Last month VW 
of the current year when turn- start tially trim the workforce, announced Saturday overtime 
over was off by 10 per cent from This programme, of course, is for September and hopefully till 
DM4.B9bn. in tbe same three essential for the concern’s long- the end of this year, also to 
months of 1974 to DM4.49bp>_-. -‘term well-being. ■ cover short-term demand. 


Beijerinvest sales forecast 


BY JOHN WALKER, 


■i - f - 


-.STOCKHOLM^ Sept S. 


Copenhagen Handelsbank 
profits Improve 


BY HILARY BARNES 


COPENHAGEN. Sept 8. 


‘Modest’ sales 
rise for 
Metallwaren 

By John Wicks 

ZURICH, Sept, a 

FOR THE financial . year ended 
June 30, the’ Swiss industrial 
holding company Metal Jwaren- 
Holding, of Zug, booked, a 
“modest" rise in consolidated 
group turnover - to. Sw.Frs.133m. 
f£128m.). Ma jor subsidiaries are 
the household-appliance manu- 

facturer Verzjnkerei Zug. whose 

and Banking Company. Torav,l sales rose by 7.6 per cent, to 
jTeijin and Asahi Kasei. The I SwJrs.83.5fii., and tbe household- 

Osaka office of the Bank of Japan i hardware producer Metallwaren- 
d£jo' conduct talks with the 13 jfabrik Zug, with a slight fall 
‘ ■ - - in sales to Sw.Frs.29.2m. Else- 

where in the group, the 50 per 
cent, affiliate Wez Knaststoff. 
werke. of Oberentfelderi. - booked 
a marked rise In turnover and 
satisfactory profits, while the 
French company SoriSte Metal- 
lurgique de Saint-Louis, 
increased sales, by 16 per cent, 
and showed a smaller loss than 
in the previous year. • 

The holding company itself is. 
to pay an unchanged dividend 
of 8 per cent after net profits 
down slightly to SwFrs.425^56 
(435J551. 


Jfiajor Japanese commercial 
banks, as well as the two long 
gam .credit banks, in an eff or t to 
.persuade lenders not to refuse 
^further loans to the company. 

' AP-DJ adds: Showa Tape Co., 
a major Japanese adhesive tape 
producer, said it has asked the 
[Yokohama District Court, - to 
appoint a receiver. 

-I- Showa officials blamed a sharp 
Bedine in demand for its pro- 
ducts as well as poor price 
brendk'-on the market for the 
b urine es feilure. 


BEIJERINVEST, the Swedish The distribution group has had Beijerinvest ha# obtained a 
trading and industrial concern, a less favourable profit due to majority shareholding in three 
has forecast that group sales for the decreased demand for oils industrial companies. The plan- 
the whole of 1975 will amount to and Chemicals. The industrial ned aim is to invest the new 
Kr.4.5bn. (494m.). the company group has increased its profit -concern’s liquid assets in indus- 
states in its eight-month interim according to plan, due to both try and trade which has already 
report- The operating profit new acquisitions and an in- started. During the first eight 
after depreciation is expected to crease in profits in companies months of this year Beijerinvest 
amount to about KrJ4ftm. already owned. has invested Kr.S7m. in shares. 

<£15m.V net earnings are ealeu- : : 

lated to be Kr.I15m. (£12m.). 

The company says that no really 
meaningful comparison can be 
made with the previous year due 
to changes in the concern’s 
structure. 

After allowing 50 per cent, for 
tax the profit amounted to Kr.lS 
per share on the shares in cir- 
culation in the .new Beijerinvest : COPENHAGEN HANDELSBANK of last year. Deposits were up 
concern: In 1974 the profit was reported an increase in first half by Kr.951m. to Kr.l2.5bn. but 
KrJ26 per old share. Last year, operating profits by Kr.22m. to advances only rose by Kr.93m. 
Beijerinvest showed a doubling Kr.l60m. This is, the first time The bank explained this by 
of pre-tax profit from - Kr .42m. to that the bank, Denmark’s largest sluggish demand for credit com- 
Kr.85m. (£9m.) and a rise in commercial bank, has published bined with a rapid increase in 
turnover from Kr.l.lbn. to interim figures. the money supply as a result of 

Kr^2.9bn. f£265m.). Also, there Tbe profit- was arrived at after a large government budget 

is Kr.S40m. (£25m.) to be taken deduction of operating costs and deficit. Tbe ample liquidity 
into account, resulting from the taxes but before depreciation, enabled the bank to run down 
sale of 60 per cent, of the shares provision for bad debts, provision its debts to the Central Bank, 
in Pripps Brewery and a for exchange rate changes, and For the second half, the bank 
majority' shareholding in tbe ebartges in the market value of said that its result would again 
Ceres Breweries. securities. The balance sheet be affected by the increase in 

In restructuring the concern, total rose by Kr.l.l5bn. to tbe money supply, and its effect 

similar companies have been Kr.21.8bn. compared with the end on bank liquidity, 
grouped together. Outside these 
.groups are some companies 
which issue their own reports. 
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Copperweld 
wins first 
round 

By Jay Palmer 

NEW YORK. Sept & 

SOCTETE IMETAL’S $11*0- 
transatlantic bid to acquire 
Copperweld has moved before 
the U.S. courts in what coulu 
prove to be the first stage of a 
long drawn-out and bitterly con- 
tested take-over battle. Ait the 
same time, local politicians ana 
labour leaders in the U.S. com- 
pany’s home town of Pittsburgh 
said that they would help fight 
the hid through the highest U.S. 
courts. 

Following civil suits and 
counter-suits between the two 
companies last week, a U.S. 
judge in Pittsburgh granted 
Copperweld a preliminary re-' 
straining order that, in effect, 
temporarily freezes the bid 
pending hearings in about 10 
days on a more permanent in- 
junction. in the interim Societe 
Iraetal is free to ask the court 
to modify tbe order to allow it 
to proceed with its offer under 
certain limiting conditions. 

Copperweld won this first 
round of the battle only hours 
after it had filed a long and very 
detailed civil suit against the 
French company, alleging illicit 
pre-bid insider trading in its 
shares and other violations of 
the U.S. anti-trust and securities 
laws. Over the weekend, the 
Securities and Exchange Com- 
mission confirmed it was looking 
into certain of these charges. 

In its subsequent counter-surt, 
Societe Imetal said that Copper- 
weld’s initial reaction against 
the bid was “ fraudulent decep- 
tive and manipulative." It asked 
the court for an injunction pro- 
hibiting Copperweld from mak- 
ing false and misleading state- 
ments. 

Much of the existing opposi- 
tion to the bid appears to stem 
from Societe Imetal's status as a 
21 per cent subsidiary of Cie du 
Nord, the Rothschild holding 
company which also owns 73 per 
cent, of Banque Rothschild, to- 
gether with numerous other 
financial, property and manufac- 
turing concerns. 

Despite Copperweld’s .initial 
legal success, it is still far from 
certain who will eventually 
prove the victor of this bid 
battle. 


Macmillan 
Bloedel may 
show loss 


By James Scott 

TORONTO. Sept. 8. 
MACMILLAN BLOEDEL, 

Canada's largest forest products 
company, has advised share- 
holders that the company may 
lose money this year for the first 
time in its history. George 
Currie, chairman, said in a letter 
to shareholders: “ Certain 

adverse factors make it quite 
possible that the company as a 
wbole will incur a loss for the 
year 1975." 

The adverse factors include 
anticipated transportation losses, 
a disappointing rate of recovery 
in the U.S. economy and the 
prolonged industry-labour dis- 
pute in the British Columbia 
forest products sector. “There 
is no current indication of an 
early end to the strike and it 
is clear that It will prove more 
costly to the company than was 
anticipated when the semi- 
annual report was issued" on 
August 12.” said Mr. Currie. At 
that time the company had pre- 
dicted continued poor results for 
the second half of 1975. 

For the first half of the year 
profit slumped to $C19.9m. or 
94 cents a share from SC50.2m. 
or SC2J37 a share a year earlier. 

The company also omitted the 
quarterly dividend normally pay- 
able on September 15. The divi- 
dend had been reduced in the 
previous quarter to 15 cents a 
share from 50 cents. 

Despite the poor performance 
this year Mr. Currie says he is 
confident that medium- and long- 
.'term prospects are good. 


Alcan in 
new Guyana 
takeover talks 

By Our Own Correspondent 
/ GEORGETOWN, 

‘ GUYANA, Sept 8. 
THE GUYANA Government has 
opened negotiations with the 
Aluminium Company of Canada 
(Alcan) on the possible take- 
over by the state of Alcan’s two 
remaining subsidiaries in this 
country.-. 

The companies involved are 
Sprostons (Guyana), which is 
heavily Involved in shipping 
operations,- ship-building, general 
engineering and fabrication, 
including manufacture of 
corrugated aluminium sheets, 
.and Guytrac which is the sales 
‘ agent for Caterpillar equipment 


SELECTED EURODOLLAR BONO PRICES 
MID-DAY INDICATIONS 


STRAIGHTS 
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$20,000,000 

Hidroelectrica de Cataluna, S. A. 

: Loan due 1980 

Managed by 


Chase Manhattan 

Limited 


Smith, Barney & Co. 

loooepocaied 

Credit Commercial de France First Chicago 


Limited 


Kredietbank S J^ Luxembourgeoise Societe Generale de Banque S.A. 

Provided by 

Banque Internationale pour le Fmancement de ITnergieNod&ire- 
Intemational Nudear Credit Bank — BIFEN-IN CB 

'The Chase Manhattan Bank, NA. Credit Commercial de France 


The First National Bank of Chicago (CL) 

Limited 


International Commercial Bank 

T.imirwl 


Kredietbank S.A. Luxembonrgeoise Orion Bank Sodete Generale de Bancfue 


Agent Bank 

The Chase Manhatt an Basic, N-A* 
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Sotheby's and Christie's new buyer’s fee threatens London's role in the world art market, dealers claim. Michael Thompson Teposti 


A premium buy at 


"RUCTIONS IN the London art 
market are normally as rare as 
Rembrandts sold at Billingsgate 
hut at Sotheby's last week, ait 
that changed. The auctioneer 
had just reached Lot 50, a pair 
of Georgian sugar nips, in the 
season's first .tale when 15 top 
l^ondon silver dealers sud- 
denly snapped shut, their 
catalogues, got up and walked 
out. 

The “ demu *' — a protest 
against Sotheby's and Christie's 
controversial new commission 
rates — was mannered and 
scdale. There were no pickets 
nn duly in New Bond Street. 
“They couldn't have done u 
more nicely.*' said a Sotheby's 
vice-chairman, wilh a smile of 
relief. 

But the walkout certainly 
nibbed home llte dealers' 
disgust wilh the auctioneers' 
new rates. Previously. 


Hence the walkout Undoubt- 
edly there u'tii be further pro- 
tests this week as the dealers' 
top four professional bodies — 
the Society of London Art 
Dealers, the London and 
Provincial Antique Dealers' 
Association, the British Antique 
Dealers’ Association and the 
Antiquarian Booksellers’ Asso- 
ciation — ponder plans to call a 
special joint meeting of their 
combined memberships, a total 
of well over 1,000 dealers. 


Sotheby's and Christie's 
charged sellers a fee ranging 
frmn 15 per cent, for goods 
selling at £500 or less to in per 
cent, for works selling at 
£ I0.000.pl us. That sliding scale 
has now been scrapped. In 
nrder to maintain their trading 
positions and help combat 
savagely increased costs, both 
houses have rationalised their 
■selling rates to a flat 10 per 
cent, but at the same time intro- 
duced a 10 per cent, buyer's 
fee to give themselves a total 
commission of 20 per cent. 

This has outraged the dealers. 
In a recent flow of letters 
between Sotheby's and Christie's 
and the dealers' four main 
national associations, the dealers 
have complained that higher 
■i mn mission rates will endanger 
London's position as the focal 
point «»f the world art market: 
that this is the wrong moment, 
psychologically, for higher com- 
mission rates: that rhey were not 
properly consulted heforehand, 
and that they feel they arc being 
aiki’d. in effect, to subsidise the 
auctioneers' increased costs. 


Aggrieved 

Sotheby's and Christie's, 
meantime, feel aggrieved. They 
say that the new rales are essen- 
tial if their businesses are to 
stay intact: that the move merely 
brings London into line with 
Continental autioneering prac- 
tice; that they cannot see how 
the new rales will affect the 
dealers' profits, and — most 
crucially of all — -that in their 
view it would have been Impos- 
sible »*« cover their costs posi- 
tion simply by bumping up the 
seller's fee. 

“ If vendors had been asked 
to pay any more,” says Soth- 
eby's. '• they would have flocked 
elsewhere in sell their goods 
and London's pre-eminence in 
the world art market would 
genuinely have suffered — a 
buyer’s premium was inevitable. 
The dealers' response has been 
mainly emotional: they seem to 
be living in the past.” 

A further strand to the story, 
however, is the decision oF 
Phillips. London's third bignest 
auction house, not to introduce 
a buyer's premium. Although 
Phillips has joined Sotheby's 
and Christie's in trimming its 
selling rate to a flat 10 per cent., 
it is si ill charging the buyer 
nothing. This has produced 
cheers and applause at Phillips' 
Blenheim Street saleroom in the 
past three weeks .and. has pro- 
pelled Phillips into an intrig- 
uing competitive position ri : a 
nr the Big Two. 

Will I lie dealers' win the 


day ? ; The evidence of last, 
week's silver sale— the first 
direct showdown between the 
two sides — is difficult to inter- 
pret. Sotheby’s was quick to 
observe that the sale's lulal of 
£22.453 fell almost mid-way 
between the pre-sale estimates 
or £IS.O0fl to £27.000 and that 
only six of the 197 lots on offer 
failed to find a buyer. Further, 
four of the six highest-priced 
lots were sold to UJC. dealers 
who did not walk out. 

On the other hand Mrs. 
Magda Schapira. the dealer 
who paid the day's top price 
— £950 for a canteen of table 
silver — was bidding in blissful 
ignorance of the new buyer's 
premium: ”1 was prepared to 
pay up to £ 1.000 for the canteen 
and it was knocked down at 
£950. When I went to pay. 
however, they asked For an 
extra £95. I was completely 
taken aback, as you will 
imagine: I had to write a 
cheque for 11.045.” What will 
happen in the salerooms when 
all dealers wake up to the new 
premium is difficult to say. 

The background to the 
revamped commission rates is 
last season’s combination of a 
sluggish art market and high 
cost inflation. At ■ Sotheby 
Parke Bernet. turnover fell 

16.8 per cent, to £75. 1 m.. while 
turnover at Christie’s dipped 

21.8 per cent, to £33.7m. 

Unlike Phillips, which is a 

private unlimited company — 
effectively a partnership of its 
top 15 or so employees — 
Sotheby’s and Christie's are 
bigger and more public opera- 
tions and the pressure on 
them to look to their revenues 
is therefore more intense. 

Sotheby's and Christie's bulb 
say they have done all they can 
in trim costs. Christie's, for 
example, has cut its overheads 
by 20 per cent, or virtually 
£600.000. Staff cuts have saved 
£160.000. catalogue printing and 
distribution costs have been 
reduced l\v £ 100 . 000 . ihe adver- 
tising budget by £85.000 and 



per cent of the 

from the U.S., 25 per cent, fm m 

Switzerland, only 15 per ce 

from the U.K.. IQ -per cent, from 

'South Africa and 10 from Hong 
Kong- English buyers ought to 
be able to adjust to a buyers 
charge accordingly. 

Sotheby's also points out. that 
it is now offering a five-year 
guarantee to all buyers against 
deliberate forgeries, which are. 
defined as “ imitations made to 
deceive as tu authorship- origin, 
date, age, period, culture or 

source.” . , , 

Meanwhile. Phillips* decision 
not lu bring in a buyer’s charge 
has been represented as a deter- 
mined bid to siphon off trade 
from the Big Two. but this is 
not precisely how the company 
sees it. Mr. Christopher 
Weston, chairman and joint 
managing director, points out 
that Christie's was the first to 
announce a buyer's premium, 
on May 30. and lhat Sotheby's 
: then followed suit. 


bookie's settler win caa , - ,< 
out trouble -at 100 yards. ^ 


;I( 


E 


Formerly, Phillips chatgfr' 
basic seller’s . commisson 
12.5 per cent. (15 per ceat - - 
books and stamps) hut 
the trade a 2.5 per egg.' ~ 
count for large consign^ 

Its average commission, a +r 
fore, worked out at arouad-f 
per cent. That has now -to® *' 
to under TO -per cent, becau r ' 
is still offering the deiie ‘ 
reduction for bulk lots:, f 
is. however, a mraimuroj 
seller's charge of £4jjey-] 
it costs an estimated ££5 .> 
catalogue, process and r ' 

each item: - - ' 


All this should spelLVJie, 
boost to business. Iast^ 
Phillips outperformed 2 
Sotheby's and ChristK* ■ 
increasing its turnover 1 
£300.000 . to, £10.7m: aiyf r - 
season it should fare^ 
better. - - r. 


uconartt Bin* 


London's third biggest auction house. Phillips, charges no premium to the buyer but has 
joined Sotheby's and Christie’s in trimming its selling rate to 10 per cent- - 


the tcilal budget of the overseas 
operation by £145.000. 

" Auy company that grew as 
rapidly as wc did always accum- 
ulates an amount of fat in the 
good years,” says Mr. Douglas 
Ralphs. Ihe company secretary. 
Rut the fat has now gone and 
the new rales of commission arc 
expected to leave Christie's wilh 
a revenue gain nf around £tm. 
fur calendar 1975. given present 


levels of turnover. ” Wilh the 
new rales.” says Sir. Ralphs, 
“ 1975 profit should match that 
of 1973 (£2.17m.) assuming 20 
per cent, inflation: without them 
it would have been unrealistic 
lo hope to match the 1974 profit 
I £ 1.53m.).” 

At Sotheby's where econ- 
omies and the new commission 
rales are expected to perform 
similar kindnesses. it is 


pointed out that a purchaser’s 
commission is charged by art 
auctioneers in virtually- all 
other countries gxcepl the 
U.S. There. after state 
taxes, the vendor’s charge 
invariably approaches 20 per 
cent, anyway. “ Foreign' buyers 
arc used to paying a commis- 
sion.” says Sotheby's. “At. pur 
£2.5 m. sale of Impressionists in 
New Bund Street on 'July 1, 33 


Exist 

- We all faced the same cost 
rises but we were wholly 
against a buyer's premium. I 
spent days and days talking to 
dealers at both the Grosvenor 
.House and Earls Court fairs 
and it seemed that they 
were .doing very little business. 
We felt this was no time 
to kick the trade. At the 
same lime we wanted to match 
Sotheby's and Christie’s on the 
vendor's 10 per cent. Wc look 
a -very hard look at costs, and 
reckoned we could still exist— -I 
stress 4 exist ' — at a seller's rate 
of only 10 per cent, provided 
we attracted the same, volume 
of - business.” 

Phillips is certainly a tightly- 
rau ship. “We've always been 
slim and never over-staffed. We 
have a very fast ; . turn over — 
furniture can be got through 
the saleroom within 14 to 21 
days — and a very low debtors' 
ledger: it is run by a former 


Already Phillips haT-, ** 
deluged by inquiries ag ' 
beginning to attract* 
better-quality stuff.’Dii 
important: it costs the §» 
sell a £30,000 commode hi - 
worth £3,000. but the aurt# 1 - r 
still gets his 10 pecceatir.v c , ’ 

This week, Sotheby's; 
Christie's will continue 
the wrath of the dealers, 
will they back do«ra?/_fi£s - 
unlikely. Standing amt 
rostrum after last tveefc&g ' 
out, Mr. Graham LleweQJ 
Sotheby's vicw±aimffl£‘! . 
“We are a sendee industrj'V - 
a labour-intensive one. T:lU' 
a great- many yean 'tot" 
together the expertise 
we show. ’ If tiie aiter^- 
the new arrangeraearti^ - 
reduction in standards^ 
it would be the quick^fe. ; 
demoting London '-afs 
of the fine art trade tfrdiij . 
the world.” • :V 

In the meantime,-^ r 
another Sotheby's, silver*! *- 
Thursday. ... 



‘Too many 

chemists’ 

complaint 


By David Fbhlock, 
5ciencc Editor 


BRITAIN'S SCHOOLS of 
pharmacy have been producing, 
more graduates than rhe phar- 
maceutical profession could 
absorb. Mr. James Banncrinan, 
president of the Pharmaceutical 
Society, told its annual con- 
ference in Norwich yesterday. 

In- contrast to othef areas nf 
science, the numbe/ of appli- 
cations for places Ml schools of 
pharmacy was increasing, and 
there were at .least ten appli- 
cations- for every' place, said Mr. 
Banner man. 

While they had nn wish tn 
restrict the numbers entering Ihe 
profession.. Tew sciences were 
more expensive to leach than 
pharmacy. Over-production of 
pharmacists was " a waste of ihp 
country's financial resources at 
a lime when they are under 
strain.” 

The number of students had 
expanded from 3.507 in 1972 to 
4.033 last year. 

There had been a gentleman's 
agreement between the profes- 
sion and heads uf schools uF 
pharmacy not to increase sub- 
stantially the nurnher of places 
available to first-year students. 

. Mr. Bun Herman also accused 
the Government or undervaluing 
the professions in Britain, and 
nr “almost complete indifference " 
l*i Ihe views nf those who choose 
ihe professions as a career. 


THE GENERAL 
ENGINEERING CO 
(RADCIiIFFE) LTD 


The 38th Annual General Meeting- 0 * 
the Company will be held atRacfclFffe». 
Manchester on 1st Octobeivl 9751 --v-,' 


Main points from the Chairman's Review:— 

• Continued increases in turnover and 
operating profits. 

• Exports increased to' 68% ofsales. ..j 

• Demonstration facility installed at RadcJjffe.; T 

• New U.S. A. unit operating fully. -'.V- 

• Order intake reasonably on target despite : 
present industrial climate. 

• Further growth expected in.the current y83fc ; 

Group Results in Brief 1375 ■■■1874; 

f'DDfl £'000. 

Turnover ' 8,570 5,484, 

Profit before charging - 345 >• ■ TIE 


' i SrfL 


Turnover 

Profit before charging - 
Product development 208 
New overseas subsidiaries 156 


Interest 

Taxation 



1374. 


row 


5.W4. 

: 

M 

135 


22 


26.1 


132 



Victorian concept 


The* problems which all 
professions faced arose no! only 
from forces within Britain, bin 
fr»im il& entry inln Europe. 

The professions were “a 
nmiituiieni to rhe Victorian con- 
cept of delegating responsibilily 
and sclf-anvcrmiicnt lo respon- 
sible organisations «r what we 
now call professional persons." 

Mr. Ban Herman touched on the 
disagreement hrlween U.K. 
pharmacists and the Government 
over the Government's accept* 
ante that scientists other lhan a 
qualified pharmarisr could be 
held responsible for -the quality 
nr manufactured medicinal pro- 
ducts. 

Other scientific organisations 
with members employed in the 
drug industry were adjusting 
their discipline and education sn 
as In compete with ihe 
pharma cists in industry. 

** All This, in nur view, is 
wrong. We coniend lhat it is 
a pharmacist and a nhamiarist 
alone who by his training and 
professional responsibility j*i 
equipned lo be Ihe ‘nti:ihK>‘d 
person ' and we will continue ro 
press this point.” 


Profit after tax 

174 

-175,: 

Earnings per share 

2.5p 

• '■ ' 2$i 

Dividend per share -net 

1.2p 

1.0P- 

Tangible assets per share 

25p 

22p. 


Full Report and Accounts available from the Secretary* ■ 
Bury Road. Radclrffe. Manchester. ■ ■ 


SALEROOM 

£13,848 for 
miniatures 


' SALE nf English and Conti- 
nental portrait miniatures and 
objects of veriu at Sothebv's 
realised I13.S4SS. A circular tor- 
loisebhell bmtc.'a portrait inset 
with a miniature of a girl by 
Pierre Pusquicr. sold fur £4*20 to 
a private collector and an annnv- 
moii.v- buyer paid £j|o for 
another. Inset with a minia- 
ture of a nobleman. h\ A. 
.Marti ties. 

K. Rm*h*‘r a German dealer, 
bought a lorloisrshell iuiitc. a 
portrait laser Wilh ,1 ramily 
miniature, in the style »f innuuni 
for MOO and cave £Kjn fur a 
tniutaViire or ait elderlv gentle- 
nun In John Bogle. 


THE PHOEM.X TIMBER COMPANY LlMiTlL 


REVIEW OF YEAR TO 31*t MARCH 1975 
’ ■ ★ Turnover maintained at £3Q- million \ 

★ Dividend held in spite of fall in profits . : V’ 

★ Reasonably optimistic view of the current year's tr«®» % Lt: 

SUMMAR T OF RESULT S 

12 months- 12 rnDWl] 
31/3/75 31}3P*< 

Salci to eytemaf customers ' 30,284 30.957; 


| Profit before Taxation 

j Profit after Taxation 

Earnings per Ordinary Share “ 

j Ordinary Dividend per 2Sp share ’ 

, Note: The above figures are before provid- 
1 ing for extraordinary items of: ; 


'*> . 
-•I.*. 


Points from the Chairman's. Statement: — --"‘21 ■ : — ■:« 

“This has been another very difficult year with an unexp^jS, 

low level of building activity in the housing sector Our. wtfgr 

curing side performed comparatively better than . the dwj®* 

concerned with the merchanting of raw materials. 

"The same cash dividend as in 1973/74 is recommended: 

Government restrictions prevented a more generous dfctrrw^ 
on record profits and it seems reasonable to repeat the dlvwjr 
notwithstanding the reduction in profits. ■' --'ri 

An encouraging number of enquiries and orders are cufltB 
being received by our subsidiaries: We have received orders®^ 

UJS5.R, for the first two timber stressgrading machines '.ffTS", b>. f> 
country and we are confident that other orders will folio*.: V ' * • 


on our .affairs. 

“Costomcrs have reduced chrir stocks to levcft which- ■ > m.; - • > ••«•*. - 

demand their replenishment both of softwood, arid 

that all in alt I am reasonably optimisdc about the ^ ' ••••». 

current year.”- 4 




The Annual Gen erai Meeting will Tw hefd 
at. 12 noon on Thursday, 2nd October , 1975; 
at. Phoenix ‘House.. Manor Way. New Road, 
iUiriham, .Essex, from which address eppios . 
Of >e- 1974/75 Accounts may.be obtained. 
on appheatton to The Secretary: 
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The Lilts of Appleton* will open at H «« Theritfw, Utfa S mteni ft w . 1 913, ad dose at any dm ibciet tar on tbs o*"» *■*- 

TJ =**e OJ3CJ arc made in ocrpnlciirc tni/i c tiou.Tfti cartaent ittren bu die Treason under the Control of Borro tr in e Order ISSS. 
Application baa bees made m the Council of IS* SUNK Exc han ge for die stocks being issued to be admitted to tbe Official List 



ISLINGTON CORPORATION 


Issue of £7,500,000 
13| per cent. 
Redeemable Stock 1980 
PRICE OF ISSUE £100 PER CENT. 


Payable as follows; 


Oa \jjpb-ratlOn 
On 17 th October 197 S 
On 12th Deretaber. 197S 


i'li* p>'r cent, 
i-w v.t cent. 
tM per cent. 


Issue of £7,500,jH)0 
14 per cent. 

Redeemable Stock 1985-1986 

PRICE OF ISSUE £100 PER CENT. 


Payable as Wtawt: 

On Application , £10 per cent. 

On 17m October. 1976 £40 per cent. 

On 12tb December. 1973 . .. .... £30 per cent-. 


£ 10 * per cent. 


E 100 per cent. 


Interest (tan Income tax) wHI be payable halh-yearty w »l» Jum: ■*“* \ [mereN^tl** income tax) wHI be . payable half-yearly on 300k Jbm and 31*t 

ODtcmber- 
A first interest 
JOtb Jane. 19 T 6 - 


. i December. 

° tatam Payment «f B.W (less income «) per 006 Stack ill be made on | * * M8U ***"* “* > ^ " 


Th«e ram es arc 
• flock* and Bond* 

Each Stock sc on mresBK 


tn S-c ee-im.il "• ate London Boron or <•» ts.trr.awn end are mued in accordance triffi are £octd Gov ernm e nt Act 1 873. the local Authority 
to? fcatSn-nni 1*74 .md U<r iVirwwlnud Loan* Fund 'illimii Scheme 1967 
mrcsmwSr faUm'o rciiho Part H oi flic Firs: fcVdiilc to the Trustee tamBMMi Act 1961. 


Manorial wmtnifninrj Ban* Limited. Hew Irenes Department, p 0. Bo* 79. Orap ers Carden. 12 Thrasmoitaa Avenue, Ledsa 
is anUumsed fftt? cSSaelta -J» Lwdon Borough of Islington to r^reire applications for the above amounts of Stocks. 


Banker to the lasses 


J. SECURITY— The StecSs and Interest thereon will be scoured upon all the 
revenues of the Corporation. The Stocks Mil rank pen wdi with aD other, 
securities issued or to be issued hr the Corporation. 

1 PROVISION FOR REPAYMENT OF LOANS.-The Conwralion » 

Acts of Parliament and hr the Consolidated Loans rund < Isirvtcr • ' ScJjcRW ' 
io make jppropnaw provision towards redemption of loans, raised for capltid 
expenditure and to make such returns tn connection ibcrcvfllb as raa> he 
required bi the Secretarj of State for the Environment. 

J. PURPOSE OF ISSUES.— The proceeds of the present t>sues of Sloc k? will be 
applied to replace moniei temporarily borrowed to rne-l juJw-risvd MPJij 
expenditure, to replace maturing debt and to Itnancu turJicr caa; j, , spendrt^e 
and io derwthc costs charges and expenses of and merden.a, io the tss« 
of the Stocks. 

A REDEMPTION OF STOCKS.-The 155 Per cert Stock I** £ 11 

par on 31st December. IPSO unless prencuslv canceled ay purchase in me 
open market or br agreement with the holder? nj<%*mh»r i«K 

The 14 per cent. Stock 19»3 lF>d will &• redeemed ar par on 1* Tl * ■>? mDc r. 1 986 
unless previous}? carcehed by purchase in the open market or by 
with the holders. Fur titer the Corporation ha-, the option to «d.iB ffio stock 
at par. la whole or m part, on or at anv unw after ..tft D umk-r. i 
on giving not less than three calendar months’ nonce to the stockholders ai 
writing or by public adHUtiiMl. 

S. REGISTRATION.— The Stocks vhon fuUy paid will be registered and transferable 
free of charge id amounts and multiples of on? penny by intminvm .-n writing 
in accordance with the Stock Transfer Act 15«. The Register* of .he Stows 
will be kept at SaUonal n'uscnlnsw Bank Limited. Register s DeptetmLOt. 
P.0. Bo* No. s:. National Westminster Court. 37 Broad Street. Bristol b>w 


Applications above n.000 stock and up to aooo stock M mtattafes of BM. 
Application* above E5JOO Stock aad a to BUN Stock In multiple* oT ELOOO 
Applications above £2MJOO stock la mtatiplts of E5A0B. 


A separate orrm most accompany each, applic at ive form. 
Ill be considered, unless this ca&dttfoa Is fulfilled. 


No application 


In the event of partial xBonnem; the surplus from the amount paid as deposit 
will be refunded to . the applicant tar cheque. If no allotment is made, the 
deposit will be returned in lull. 

Payment In full may be made on or, at any time after l»lh October. 1975 and 
discount at the rato of .£7 per cent, per annum WfH be allowed from that 
date, or froth any subsequent date of full payment. 

Default in the payment Of any instalment by Its due date will render all 
previous payments liable to forfeiture and the aDotment to cancellation. 
Each applicant to whom an aDotment of Stock is made will be sent a 
rvoounceabie Letter of Allotment, which must be produced when instalment 
payments are made. Letters of ADotment which may be split up to 3 p.m_ 
on 7th January. 1978 wiD contain forms of renunciation which ID be available 
up io 3 pan. on 9th January. 19% On payment of the Instalments due on I7ib 
October. 1973 and on 12th Dec emb er. 1973. the Letter vrtH be appropriately marked 
and returned to the sender. When payment in full ts made, the Letter of 
-AHntment MU be appropriately marked and returned to tile sender, unless 
the registration application form has been completed, in which cum pages 
1 and 2 only of the Letter will be returned to the sender. 


6. INTEREST.— Inti rest ties* income lax* will be paid haif-re.irSy on 5Wi June 

- ' will be Mil by post at ihr MncFholder'l 


and 3lst December by warrant which wl.. 

nsfc. In the ca«e of a Joint account, the Mirram Mill b-< fen«ard.*d to the 
person first named in the account unless instructions io the contrary a™ 
siren in tenting. 


The first payments per fl** Stock of 1*7*3' 'ley* i.-Kumc tax- on :l»* Itl wr 
cent. Stock and of £S.W17 i!c*s inwra* tax 1 an the K per cent. Stock »HI oe 
made cm 30th June. 197S. by warrants in the usual way 


Partly nM Letters of Allotment may he split In multiples of not Stock, 
but tally paid Letters of Allo tm ent 111 be stall doom to mtatiples of ooe penny 
of Stock. No Letters of Allotment 111 be split unless all Instalments then 
due have been paid. There HI be no durst tar splitting Letters of Allotment. 
The Stock Certificate will be despatched by ordinary post at the risk of 
the Stockholder's' without further request on 6th February. 1978. to the first 
named registered bolder at his/her registered address. If between 9th January, 
1976 and 50th January, 1976 die Allotment Letter Is lodged at National We s t m ins t e r 
Bank Limited, New Issues Department. P.O. Box 79. Drapers Gardens. 12 
Throgmorton Avenue, London. EC2P 2BD. with the lodging agent's name and 
address inserted in the space provided at the foot of page 5. the Stock Certificate 
will be despatched to the lodging agent on 6th February, 1976, after which date 
Allotment Letters will cease to be valid. 


7. APPLICATIONS AND GENERAL ARRANGEMENTS.— Applications m lhc pre- 
scribed forms, accompanied by a d.-p»n or 36 per cent, of 'he nominal 
amount applied for will tv received at National Westminster Bank Umked. 
New Issues Department. P.O. Bos 79. Drapers Gardens. 12 Throgmorton Avenue. 
London. EC2P 2BD. 


A commission of 12Ip per £100 Stock will be allowed to recognised bankers 
and stockbrokers on allotments made in respect of applications bearing their 
stamp: this commission win not however, be paid tn respect of an application 
which arises out of an underwriting commitment. 


I. STATISTICS.— Relating to London Borough of Islington: — 


Application* must be for a minimum of £100 Stock nr • In multiples of SOB 
for applications up to Q.000 Stock. 


Larger appHcaUons must be made to accordance 1th the foUains scale.— 


Population— mid 1974 ntegfotrar-Gefleral’s estimate '■ 

Ratable vain*— 1st April. 1975 

Product of a rate of Ip in the £—1975-78 'estimated! 

Rate bi the £-1975-76 . - 

Net loan debt— 31st March. 1975 ...... 


17? .500 
549.815 399 
£4£5.nM 
49.40p 
£173.406 000 


Prospectuses and aptaldlon forms may be obtained from:— _ 

NATIONAL WESTMINSTER BANK LIMITED. Xov Issues Depamaen: P.O. Bax 79. Drapers Gardens, 12 Throgmorton Avene. Loodon. EC2P 2BD, and 

the principal brandies o: that Fan's. 

J. & A. SCRiMGEOilR LIMITED. The Stock Exchange Lordne. E tSS ’JTD. 

THE DIRECTOR OF FINANCE. Town Ha'J. Upper Street. Islington. London. SI 3LT). 


.THE STOCK EXCHANGE: LONDON' AND GLASGOW . 


By Order of the Council. 


TOWN HALL. 

i.PPER STREET. ISLP.'GTON LONDON. W 2LT. 
.Kfc JCPfcHIbcr. ;9." 


H. M. DEWING. Chief Ea*cutfre and Totrn Clerk 
A. J. HARVEY. Direr tor of Finance. 


The List of Applications will open at 10 n-m on Thursday. 
Util September, 1975. and 111 close at any time thereafter 
on the same day 


APPLICATION FORM 



1 The List of Applications 111 open at IB a-m. eo Thursday. 
• Utb September. 19 
i on the same day. 


^ 1 Uth September. 1975. and etIH close at any time thereafter 


APPLICATION FORM 


14 


FOR 


ISLINGTON CORPORATION 


132 P*>" ceni. Redeemable Stork 1980 
Issue of £7.500,000 Stock ai £100 per rent. 


To: 


NATIONAL WESTMINSTER BANK LIMITED. 

NEW ISSU ES DEPARTMENT. P.O. BOX 7R. DRAPERS GARDENS, 
i: THROGMORTON AVENUE. LONDON ECSP 2BD. 


FOR 


ISLINGTON CORPORATION 


14 per cent. Redeemable Stock 1985-1986 
Issue of £7*500)000 Stock at £100 per cent 


I/We hereby apply for 



TP : NATIONAL WESTMINSTER BANK LIMITED, 

NEW ISSUES DEPARTMENT. P.O. BOX 79. DR.VPERS GARDEN*. 
12 THROGMORTON AVENUE. LONDON EC2P 2BD. 


I/We hereby apply for] 



way.. 


pounds'! ’of Islington 

clitporanon 133 per cent. Redeemable Stock. lfiSO according to the conditions con- 
talued in the Prospectus dated 5:b S-:ptember. 1975 and undertake to accept the 
unto or any less amount rhai may be allured to me us and in nay for me same 

in" conformity with the terms of the said Prospectus. I Wc request that any 

Leti-T of Allotment in reaped of Slock allotted io me us be sent to wus by 

post at my our ri«k to the first written address and that such Stock be registered 

m "my our name's >. 

I We enchwv rhe required dope'll or I being BI per 

r«m on till- nominal amount applied tar. and warram that the cheque attached 
Mrco will Ik bono-.ir'd or. preson-atinn and agree that any allotment of 

sio-v is made sirleilv on ih.j understanding 

r| iv c declare that i am not nn on<* of us ts rt sirton: outsid*- the Scheduled 
TefTitonesT within th>- m.<ariinx of the E*--hant«> Control Act 1947 and that I we 
sha!' iio* b-- aeqiiinns th^ Stock on behalf of or as nem'o'v'S 1 of any person's' 
rrkident outjide there- Tern tones. 


I - pofmdsl of Islington 

. Corporation 14 per cent. Redeemable Stock. 1985-1986 according to the conditions con- 
tained in the Prospectus dated 5th September. 1979 and undertake to accept the 
! same or any less amount that may be allotted to me' us and to pay for the same 
1 In conformity with the terms of the said Prospectus. I'We request that any 
1 Leiier of Allotment in respect of Slock aliened to me/ns be sent to me.’ os by 
; post ai my our risk to the first written address and that sack Stock be registered 
• in my. oar namc'St. 


i T We enclose the required deposit of £ being £10 per 

cent, on rbe nominal amount applied tar. and warrant that the cheque attached 
hereto ill be honoured on first presentation and agree that any allotment of 
; Stock is made strictly on tins understanding. 

I Wc declare that I am nor no one of us » resident outside me Scheduled 
- Temioriesc wiibin the moaning of 'he Exchange Control Act 1947. and that 1 ye 
. shall not be acquiring the Sroofc on behalf of or as nomineefsf of any person's' 

. resident outside those Terrltorley. 


CIGNA 71 RC 


SIGNATURE . . 


<11 



t 

i 


Surname and ■nesmwtwi. . 

i 

i 

Surname and Designation 




'iMrtvi/vu pijsial mlei 

iin-dudlaa postal c«fci 


PLEASE USE BLOCK LETTERS 

■ The spaces below are lor use in the eaLje of joint applications' 


PLEASE USE BLOCK LETTERS 
i To* -paces below are for use In the case of Joint appbcationsl 


SromtOise _ 


Signature 


f2l 


First Vime * 1 * 


Fir« Same' a < m (uO- 


swott-ic <uxf Dcsiflim^O" ■ 
.Mr. Mrs Miss or Title- 


.idd-cx! *• htd 


| Surname ond DcftcxaliOv . . 
I 'Mr.. Mrs. Miss or Tiile- 

! Address m fuU 


PLEASE USE 8 LOCK LETTERS 
funaurc 


PLEASE USE BLOCK LETTERS 
Signature 


FtrM Name's ■ o» mil 


Ftrst Xante' *‘ rt fttlL ... 


Surname and DrnonaUon 
• iJtr Mm.. Miss nr Tltlei 


Address tn ML 


PLEASE USE BLOCK LETTERS 


Surwuiur and D-.-sipnatian ... 
'Mr. Mrs.. Miss or Title i 


Address to toll 


PLEASE USE BLOC1C LETTERS 


^.Anpilcm'oas must be tar a minimum of £100 Stock nr In fmritipies thereof up to 

? roer S apel’lcaMaiis must be made in accordance wttti tire tallowing scale:— 
Applications above £3.000 Stock and not excecdlnp L5.00C Stock In mulUpl ea ta £ SOO. 
AppiicatiDra atmve QiND Stock and net exceeding £20.900 Stock In muHIptat Of 

AD^ications above £20.000 Stock In moUlpIcs of £S,ooo. _ 

<lf this declaration cannot be made. It should bt.- deleted and ■ 
be made to an Authorised Depositary or. In the Republic of Ireland, an 
Accnt. throUBb whom lodgment should be effected. Authorised Dcpodiariro are 
listed In the Bank of England’s Notice E.C.i. and Include banks, stockbrokers 
and solicitors Sra^ising in the United Ktagdom. ite Otaund Wands or tite Irfe 
of Mao. Approved Agents In rbe Republic of Ireland are defined in the Bank of 

KM ;TTic S Sch^du!<.d' C Terntories at present comprise ^ ^ 

Channel Islands, the Isle of Mon. the Republic of Ireland and Gibraltar. 

« SEPARATE CHEQUE MUST ACCOMPANY EACH 

NO APPLICATION WILL BE CONSIDERED UNLESS THIS CONDITION IS 
FULFILLED. 


! 4-Apptlcartons irrast be for a minimum of EUH Stock or hi multiple- thereof no to 
. a .coo stock. 

) Larger applications must be made hi accordance 1th the F ol lowing scale: 

Applications above ELOOO Slock and not exceeding £5,096 Stock In multiples of £906. 
Applications above SSJHB Stock and not exceeding £26,000 Stock In multiples of 
E1.DO0. 

Applications above £20,000 Stock In nMMples of £5.000. 

~lf this declaration cannot be nude. It should be deleted atm reference should 
be made to an Authorised Depustttrr or. tn the Republic of Ireland, an Approved 
Agent, through whom lodgment sbould be effected. Authorised Depositaries are 
ll-ted in the Bank of England's Nonce E.C.I, and include banks, stockbrokers 
and roHciiors practising tn the United Kingdom, the Chancel islands or the Ixio 
of Man. Approved Agents In the Republic of Ireland are defined In the Bank of 
England's Notice E.C.14. 

true Scheduled Territories sc present cumprier: the Untied Kingdom the 
Channel I-Lmds. the Isle of Man. the Reimbllc of Ireland and Gibraltar. 


A SEPARATE CHEQUE MUST ACCOMPANY EACH APPLICATION FORM. 
NO APPLICATION WILL BE CONSIDERED UNLESS THIS CONDITION tt 
FULFILLED. 


Tfci- form should be filled un a»'. sort to.— | 

vmnvn i.-L-cr\rfiMTT.R Rtvc i imittvi Vmr Iran'-*: Department. P.O. Box ■ 


This form should be filled up and sent io.— 

NATIONAL" WESTMINSTER SANK LIMITED. N»w Issues Department. P.O. Box 



-il 1 

return of DcposiL 


return of DfiPosiL 


APPOINTMENTS 


New deputy 
chairman 
for Cammell 
Laird 


BUSINESS AND INVESTMENT OPPORTUNITIES 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE 
ENTERING INTO COMMITMENTS 


The B oard of CAMMELL 
LAIRD SHIPBUILDERS has 
appointed Mr. J. Graham Day as 
deputy chairman and Mr. G- A. 
Smith as m anaging director.. -Mr. 
Smith Joined Qamnto U Laird as 
technical director - in November, 
1971, and was 'promoted deputy 
managing director in February. 
1974. Mr. Day continues as cbiet 
executive. 

- *' '* 

Mr. B.. IL -Greenaway has re- 
sig ned. from the Board of U.U. 
TEXTILES. : 

■ • ~k 

Mr. B. G. 'Owen, formerly sales 
manager oi j. j. CHURCHILL, 
has become sales director with 
responsibiMty. for Empire part-off 
tooling and ail other proprietary 
products of toe. company. 

’hr 

Mr. T..W. Walker, chairman of 
the International Energy - Bank 
and a director of . toe- Bank of 
Scotland and Bank of Scotland 
Finance Company, 'has been 
appointed to the Board of THE 
LIFE ASSOCIATION OP SCOT- 
LAND. -He was treasurer and 
genera] manager of the Bank of 
Scotland until 'his retirement hi 
.April, 1974. 

Mr. Ian Caffe, of ICFC, has 
become chairman of ' the CRC 
GROUP. - He . joined ICFC ten 
years ago. . . Me . Barry Qulrke, 
unbii recently deputy managing 
director - of the Group., becomes 
joint managing director with Mr. 
Alan Hendrickson. 

* 

Me J. L. Boyer aid Mr. D. F. L. 
Torner have been appointed 
directors of HUTCHISON INTER- 
NATIONAL. The following direc- 
tors have been appointed general 
managers to constitute an execu- 
tive committee to which full 
executive powers of the Board 
have been delegated: Mr. Boyer. 
Mr. Turner, Mr. J. H. Lee and 
Mr. J. D. Mackie. It is intended 
that the functions of the execu- 
tive committee be taken over by 
the new chief executive in .due 
course. With formation of the 
executive committee Sir Douglas 
Clague will take no further part 
in the management of the com-, 
pany but will continue in office 
as nan -executive chairman. 

* 

Mr. A. A. Jarratt has been 
appointed to the Board of Id. 

★ 

Mr. Edward Wharton-Tigar and 
Mr. Anthony Lewis have been 
appointed directors of f.I .AIR - 
MACE. Mr. V. L KL Home has 
been appointed an alternate to 
Mr. Anthony Lewis. 

★ 

Mr. George Alan Tssker has 
been appointed a director of 
LEAMORE MACHINING AND 
BORING • COMPANY, the 
D a rla ston-based subsidiary of 
Metai rax (Holdings). Mr. H. T. 
Millington and Mr. K. G. Gfbblns 
are no longer in the company's 
service. Mr. George Morris has 
been appointed a director of the 
MANTLE ENGINEERING COM 
PANY. of West Bromwich 
another Metalrax (Holdings) 
subsidiary. 

+ 

Mr. J. H. WbitnaU has been 
appointed joint man aging d irect or 
of EUROUNK MERCHANDISING 
SERVICES. a wholly-owned 
subsidiary of Baxter. Fell and Co, 
★ 

Mr. J. L. Rozijn has been 
appointed an assistant secretary 
of EQUITY AND LAW LIFE 
ASSURANCE SOCIETY. 

• ¥ 

John Lawrence Bryson, director 
of the Carpet Division of 
Spence Bryson and Co M Belfast 
has bee n re-el ected chairman ‘of 
THE TUFTED CARPET MANU- 
FACTURERS' ASSOCIATION. 

* 

Mr. Dan Styles, chairman and 
joint managing director of Atkins 
of Hinckley, ‘ Leics., lias 
been elected president of 
MAILLEUROP, the EEC Knitters' 
Federation. 

* 

Mr. R. D. Hill, ' has been 
appointed to the Board of 
OFREX ENGINEERING. the 
staples and stapling machine 
manufacturing company of 
OFREK GROUP. Mr. Hill became 
financial director of Ofrex 
Engineering in 1973. 

★ 

Mr. W. R. Simpson, Mr. G. R. 
McKerrow. and Mr. F. K. Malcolm 
have been elected members of 
THE STOCK EXCHANGE and 
harp been assumed as associated 
members of Bell Lawrie, Macgre- 
gor and Co., of ^dintourgh. 

★ 

Mr. W. L. Good has resigned 
as - a director of WAD HAM 
STRINGER to become managing 
director of WADHAM STRINGER 
SPARSHATT (PORTSMOUTH). 
Mr. D. E. Fox has been aonointed 
a director of WADHAM STRING- 
ER and has assumed resnonsibility 
for the cominercia) vehicle divi- 
sion of the company. 

★ 

Mr. Gordon Rae has been 
appointed company secretary of 
LAURENCE SCOTT and the prin- 
cipal operating subsidiary, 
LAURENCE SCOTT AND ELEC- 
TROMOTORS. Mr. Rae who has 
been- chief accountant since he 
joined the company in I96S, suc- 
ceeds Mr. Tedeastle, who becomes 
responsible for specific projects 
concerned with -defence contracts. 
+ 

Mr. ?. J. M. Whittington has 
been appointed a director, of 
BRITISH ROPES and has taken 
charge of production at the com- 
pany’s U.K. roperies. Mr. Whit- 
tington had been general manager 
(Scotland) since 1966. 

■*r 

Mr. Anthony Wedgwood Bonn. 
Secretary of State for Energy, 
has reappointed Sir Ernest Wood- 
roofe, of Worplesdon, Surrey, as 
part-time member of the 
BRITISH CAS CORPORATION for 
three years from January 1, 1976. 
* 

Mr. Peter Farrer and Sir. J. F. S. 
Saunders bave retired from the 
partnership of JOHN D. WOOD 
AND CO., but will remain in 
association with the firm in an 
advisory capacity. 

*• ■ 

MASSEY- FERGUSON has 

appointed a new sales director 

for the Industrial and ' Construc- 
tion Machinery Division in the 
U.K.— i* r - Peter E. Webb, who 
recently joined MF. 

* 

Mr. AMan Simms has been 
appointed an executive local 
director of the Windsor District 
of -BARCLAYS BANK. 


.. a _ 


ACQUISITIONS 

WANTED 


Machinery manufacturer seeking acquisi- 
tion of companies producing equipment 
for either the textile or plastics industries 
with annual sales up to pounds sterling 
10,000,000. Write Box No. F.334, Finan- 
cial Times, 10, Cannon Street, EC4P 4BY. 


£100,000 CASH 


available for purchase of all or controlling shareholding in 
property company, having a portfolio predominantly in Southern 
England. No objection to part residential content, but must have 
gearing by way of mortgages, leasebacks, loan stock etc. Existing 
management retained by agreement; 

All replies in strictest confidence to Ref. P.T.C. 

BATES BURKE & CO, Chartered Surveyors, 

27, Dover Street, London W1X 3 PA. 

Telephone: 01-499 5157 



A work! -wide service of confidential Advice and introduce oro ta stave 
personal or business financial problems. 

Small business venture espial * Mergers and Business Broken *' 
Corporation loans * Special tamlides for Invantore * Export/ Ini pore 
document finance * Unusual Insurance problem * Minimal Jax in v e st m en t 


situations * Proposals to reduce Capital Transfer Tax * Purchase and 
Management of Foreign Property * London 


_ ... representation of. Financial 

and Commercial interests * Formation and Administration of foreiga 
Companies and Nominee service * Exceptional Real E s ta te situations 
financed • Specialist purchasing advice serticc • C u r re ncy 
Exchange introductory service * Tax saving proposals For' 
small exporters ■ Management supervision of direct, invest- 
ments “ Many rewarding Loan and - Investment situations 
tar those with spare cash in any currency. 
INTERNATIONAL FINANCE ADVICE 
■CM— Boot 7452. London WC1V 6 XX 
Tel: London (01.) 499 7676 Telex* >56455 



DON’T MISS THE BOAT 


OIL MULTI 


SOUTH WALES— Transport — Warehousing — Distribution 

Following rationalisation a substantial Transport Operator— with 
European connections — now has extra capacity for storage, warehous- 
ing with linkage for distribution, in the Cardiff area. Also, full 
workshop facilities for commercial vehicles, including painting body- 
work. MOT, scheduled maintenance, etc. 

Interested parties please ring Peter Pyle 0*462-4261. or write 
Wincanton Transport Ltd- Sully Moors Road. Penarth, Nr. CARDIFF 
CF6 2XX. 


Nationaffy known private company wishes to diversify and 

PURCHASE SMALL BUSINESS 

We would be interested in any well established firm (not 
retail) with annual turnover of over £50,000. consistent profit 
record and suitable for expansion. In return we offer cash pay- 
ment and would be willing to negotiate profit-finked fifeiong 
income to vendor. Write Box E.6394, Financial Times. 10, 
Cannon Street. EC4P 4BY. 


EXPORT— FRANCE 


Entrepreneur shoot to establish Pari* 
talet office offers a fully confidential 
administrative service for exporters, 
Uw it to have your own low-cost 
raini-subsidiary inside • your market, 
manned by French personnel. 

Wrft* Box E.643S, Financial Timet, 
10. Cannon Street. J5C4P 4 BY. 


RADIO TELEPHONES 

In Your Car* or Vehicle Fleets 
cot waste rrrileage. save running casts 
and keep you in touch with your 
office— wherever you are. They cost 
less than you think. 

Join Secorfeor'e radio network 
PHONE THE LOCAL BRANCH 
TO-OAY, OR 01-233 2101 


GRAPHIC ARTS 
MATERIALS AND EQUIPMENT 

Mart u facoi ring Company with turnover 
of C. £1 miNion wd world-wide 
markets, seeks acquisition of business 
In tame or similar fields. Preference 
given to consumable products wh* 
growth potential. Cash available. 
Write In confidence to the Chairman. 
Bor E.64J1. Financial Times. 

10. Cannon Street. EC4P «V. 


PACKAGING INDUSTRY 
A well established Packaging Company 
in the London Area, mano Factoring 
cartons, cardboard boxes, containers 
etc. is Interested in acquiring Com- 
panies of a similar nature, preferably 
in London and the Home Counties. 
Any Company interest* td in discussing 
this can reply in die maximum con- 
fidence to: 

Box E.6442. Financial Times, 

10. Cannon Street, EC4P 4 BY. 


PROPERTY COMPANY 


seeks short ’.medium or lono term 
mortsaBes on London fiats orodndns 
Income from holiday letttnos. Amounts 
required between ai ojioo and 
£180.000. Bank luarantw sometimes 
available. Competitive interest rates. 
Principals only reply to Box E.6438, 
Financial Tima, 10. Cannon Street. 

BC4P 4 BY. 


STORAGE OF - 
CONFIDENTIAL PAPERS 
FoKy secured warehouse with micro- 
wave alarm system throughout avail- 
able for storage on rental basis, per 
co. ft minimum, 10 co. ft. maximum 
30,000 cu. ft Rata as low as 2p 
per co. ft per Week, on weekly or 
contract basis. Meal for office files 
and records, etc. Write Box £.6449, 
Financial Times, 10, Cannon Street 
London, EC4P 4BY. 


CONTAINER VEHICLES 
AND SKIPS FOR SALE 

Road haulier in North Wen London 
wishes to dtaoose • of business 
i Vtad.no four container vehicles. 

60 skins and Goodwill. 
Prtocloas pleue write ter details hr 
Box E.SdtiO. Financial Thnes. 

IO. Cannon Street EC4P «Y. 


FINANCE 


Required for Factoring 
Established North East 
Moneylender wants to meet Inter- 
national Company or Bankers for 
factoring in North East, minimum 
required £ 200 . 000 — good returns. 
Write Box E .6384. Financial Times. 
10. Cannon Street. EC4P 4 BY. 


MANAGEMENT 
PARTICIPATION 
complete Office, Showroom and 
Storage facilities .available 
London. Write Box EA443* 
Financial Times, 10, Cannon 
Street. EC4P 4BY. 


ATTENTION ALL EXPORTERS 
TO AFRICA & MIDDLE EAST 

Twice weekly air. charter service 
I to 38 tonx. Highly -competitive' rates 
Compare castings. 

Bookings now befog accepted for 
overload service to Nigeria 


JUCE INTERNATIONAL 
V- -Albert Street, Penzance 
Telephone Penzance 10736) *1343 
or Telex 45MB 


SMALL BUILDING 

development company ' for sale. 
Valuable long leasehold site with 
detailed planning permission tor 39 
residential - units. prime coast posi- 
tion in Sooth West Bigland. Enquiries 


Bo* £.6444. Financial Times. 
10. Cannon Strerfr BC4P 4BY. 


MANAGING DIRECTOR 

of financial services groop visiting bis 
U.S. and Canadian offices during 
October/ November, k prepared to 
consider one or two specific assign- 
ments. Mergers end acquisitions 
would be of specific interest. Flnandef 
arrangements can be negotiated. 
Write Box £.4437, Financial Times. 
10. Cannon Street. EC4P 4BY. 


CONSULTANT SURVEYORS 

specialising In the ■ 

ACQUISITION of HOLIDAY 
CARAVAN & CHALET PARKS 

wltii to merge or form association 
with larger organisation or Operating 
Company. 


Wrf t* Box £.6432. Financial Times. 
10. Cannon Street. EC4P 4BY. 


PRIVATE BUSINESSMAN 

ta* spar* capacity Car work .af . g 
general .best nets natu re— buying, sell- 
ing and money broking. Own office 
suit* with two telephones, telex, 
copier and IBM executive typewriter. 


Tri: Bristol 35148 
Business Hours 




lTELEX-£25 p.a. 


Put » Telex at your disposal for 
OS PJL. Why not ort your phase 
bDT and s pe ed op year tatful 
1 5 BRITISH MONOMARKS fEst. 192S) 
01-485 4442 — 01-242 7463 


’Phone Answering 


Friendly and efficient Telephone 
A ns wer ing 5erriee 


£25 p.a. flS week minimum) 
01-404 5011 

BRITISH MONOMARKS (Bt. 1925) 


! MWUWMMMlMMtMUtUm 


CHEMICAL MANUFACTURE 

Weil BtoMiMHiC! pnvalc company 
wishes to esosird its chemical 
cuv’sion by ir<?rylng with or 
acooirlno a matentv hoidlno in tne 
equity of a small, medium sited 

Company tcaased in the production 
of chemical mon-rpeiJiafts tor tne 
oharmaeeutical chemical. dvcatuB* 
I ndu st ri es, etc. . 

Existing Principals could have 
Contused IitvolvEirmnt m the busi- 
ness. Meuse reply Io the stricusL 
ContwttTir* tc Be* No E 6451 
Financed Hints.. 10. Cannon Strwi. 
ECdP 4BY. 


SAUDI ARABIA 

The British regresentotivai of. a lead- 
ing Saudi family and business concern, 
re quusc intere st ed U.K. manufacturer* 
and building com true con companies to 
provide inform, cion regarding 
machines, merchandise, building of 
booses, factories, hospitals, prefabri- 
cated property, miliary equipment. 
All repbes answered. Please write :o: 

Boa £.6436, Financial Times. 

10, Carman Street. BC4P 46 Y. 


JAPAN and the FAR EAST 

You need' your own activity there but 
ire deterred by (ugh cotta — 630.Q0Q 
p.x. for a manager-— distance, language 
and nobody suitable to send. 

TRADE LIAISON 

with Japanese and British management 
cm offices in Tokyo, will develop you- 
business ta*- you it a fraction of the 
cost of doing is yourtolf. We also 
find the right p a rtners for licensing, 
distribution and joint ventures. Plaase 
phone 0303-67636 or write ts Trade 
Liaison. 31 Caitia Road. Hjrthe. Kent. 
tar a ^rg ltminary disetnoton. 


Trafalgar Cleaning Services Limited believe that ft is- only in » wrll-fmintained 
and dean building that so IF can apply themselves wholly to their work. Any 
maintenance manager wHI mli yoo that more bine is spent dealing with 
complaints arising from slack or shoddy cleaning than from any other sing'r 
cause. We are all having to ask ourselves now. wfcax do wo get tor oar _»K>n»y! 


Our policy is to show the diene where the money goes: on a good and 
reliable i 


woric- Force at realistic rates of pay, good supervision and personal 
site visits by our Directors. A service that cannot be equal fed. Our comprehensive 
office services are available dtrotighmc cbe UJC; tad E.E.C. . and Include: 
OFFICE AND FACTORY CLEANING. SECURITY SERVICE. 

SUPPLY OF MACHINERY. WINDOW CLEANING 
Contact oar Head Office at:— 

345 Upper Rfetenond Rood West, Sheen. London SWT4 SQN (0147* 49*6) 
To Arrange a Survey and Quotation 

TRAFALGAR CLEANING SERVICES LIMITED 


Is looking for a suitable partner . 
for reorganisation of its participation in Swiss 
company engaged in the development of fully 
patented, promising 
FUSION REACTOR SYSTEMS 
Principals only 
Write Box F.324 . . 

Financial Times, 10 Cannon Street EC4P 4BY 


CHARTERED ACCOUNTANT 


Aged -47 but experienced mainly 
in Production, Distribution and 
Sales seeks opportunity to invest 
modest sum and have a demand- 
ing job in a going concern from 
which the proprietor would be 
hoping for retirement in the 
next few years confident of its 
future. 


Write Bo* £.6436, Financial Times. 
10. Cannon Street. E4P 4BY 


HOLIDAY CHALET 
AND 

CARAVAN PARKS 
WANTED 


Will ownera of substantial park* Wish- 
ing to tell . pleue writt'u: 

Box £.6433, Financial Timet. 

10, Cannon Street. £C4P 4BY. 


I ' EXPORTERS! 

\ Seize twi oooortuutv 1 As * Mall Drew 
! House «(■ can nurodacc vour products 
.- in a NEW eotoloBue which will w a, a,'. 

. atjie tc Norwegian buvere m soon » -we 
■ have a complete ranee. AH exaofteri 
a-m are able to oredde ■nerchaitM-e 
• accord i no to buyer,- soec'hcation* will 
hare co n s don till discussions. Do r,v 


'of*NEW to x| ti u* offers tar. anv_ Lino 


_ orodoct suitable for Ma>l Or on. 

I We are also . interested m represent a- 
, aoos as an importer of suitable products. 
LAST NEWS & CO. 

P.O. BO* S6. N.39ST Brcvffc. Ntowav. 


, BUSINESS MAIL ADDRE5S. reception 
] and secretarial facilities in the Otv 
[ of Louden. Telephone Ingrid Gcc. 
» 01.248 67^27. 

| PEER OF TOE REALM already active in 
I industry and commerce wishes to eaaar.d 
I his bust ness interests. Able to rlKit 
| Introductions rn. United Kingdom and 
! overseas. Write Bo* E.B452. Financial 
I Times. >0, Cannon Street. CC4P 48Y. 


AM INTERESTED in meeting someone 


Ml 


sto| to develop an idea, tar .sale 


something for which there 

could be great demand. 


Premises avail- 
able to manufacture and market the 
product. — Write Bon E.6A4". Financial 
Times. 10. Car.ncn Street. ECdP 4EY. 


JERSEY — SL HELIER — prosperous well 
established furniture business lor sale. 
--Write Box E.M4D. Financial Tunes. 
10 Cannon Street, EC4P 4BY. 


rare 


MANAGEMENT CONSULTANCY- _ 

opportunity to acquire established Prac- 
tice in 5.W. region. — Write box E.64 34. 
Prune, a' Times. 10, Cannon Street, 
EC4P 4BY. 


BURROUGHS L8400 with cassette tar sale. 
SUndoU Ltd- Tel. Coventry 51805. 

VENTURE CAPITAL NEEDED to exploit a 
toJy developed, patented protect In 
leisure held. Export earnings In excess 
of. Cl - mdlioo forecast. For Detailed 


ta Trade Liaison. 31 Castle Road, Hvthe, 
Kent 


AN INTERNATIONAL freefanca personal 


asslstanti reensen ta rlveim rate secretary 
can help you out. Jet P.A. ' 


— _ Services. 

262 2344. 

ADPONE BUSINESS SERVICES Offer in 
R Bent Street. W.l. mall, telephnna. 
tr>ex and office services — Phone 01-734 
3571. or .write Box E.4596. Financial 
Times, 10. Cannqn Street. EC4P 4BY. 
MECHANICAL ENGINEER <401 available 
•or special purpose machine or tool 
dnsian. -vod'- - d-v-;<vre.--- oroi- ■ ■ m 
.-solving on machines and feed mech- 
e. ivnis, value analysis cr r_s: rc JU c- 
-tjen 'oronrarmnes. — Write Bo* E 6389. 
Financial Times. TO. Cannoo street. 


EC4P 4BY. 


CORPORATION 

LOANS 


PETERBOROUGH 

CITY BONDS 

MIN. £ 1 . 000—2 yrs. 12 % 
MIN. £ 1 . 000 - 3-5 yra. 121 % 


City Treasurer. Town Hail, 
Peterborough PEI iHQ. 
Tel. 0733 G3I41 Ext. 101. 


GOURMET 


6AUINSJ RESTAURANT off Old Broad 
5t.. E.C J. Open every day lor lunch, din- 
ner and dancing until 3 a. nr. Cabaret 
twice nightly 10 30 p.m. and 1.1S n.m. 
Mon, to Sat. E5.2S. Tel 56B 192Z. 


ART GALUERtES 


ANTOROPOS GALLERY. Specialists 
Ethnic Aria. 67 Monmouth Street Unoer 
St. Martin's Lane W.C.2. 01-B3B 0162. 

Furaop r KnM rmiv,inn ni m - 


Europe's finest collection of New G v ,nra.' 
Papuan and Eskimo Art. A new exhibi- 
tion Mon. Wed. 10-8. Thurs. Sat. 10.12 
mldnlBrht. Sunday 1-7. 


OF hommage 

A TER IApE. French Graphic Art of 

Oct. Wkdvs. 10-6. Suns. 2-6. Adm. dOD. 
(Mondays 20p>. AND THE PRIVATE 
ROOMS AND COLLECTED TREASURES 
Until SI Oct. Wttdvs. 10-6 ickMdTt^ 

jsasJM’ 50D S, " dents j " (f 

40“Albenuirtrstiw 

‘ISaKleJ.^-Rralimt^Wto. th ° EM,,9,, 




--y- ■ TSHKl'i: W.l. Exhibition oi' old 
, rnll , | tofT- soortinfi and lope 
braoldcal prints and oalntlnpa ana ships 


models. 

, PA81 * GALLERY. 285. K.ncTi 
Roeq. Chelsea. S.W.S. TOM DAVison 
J aJnttoBa. Until SeotombS- 27th. 

__all day Saturdays. Closed Mordays 


CLUBS 


^3*^WFB5=a PDSL'S 

no tMtnberen'p .required for out of town 
tir rnruas .Is, tor!. Tol. 330 tSjn 
4. Dolce of Yort Street. W.l. 

GARGOYLE, 89. Dean si . London w t 
STRIPTEASE FLDORSHCW ' 

SEX ALIVE -75 


»ov. a* mldnlaht and 1 a m. Houesun 
.MondavFrftttr Clcsetf Soft. 437 sisf.' 


BV*. 1«9 Resent St 737 0557 A Li~ra^. 
ST A Ji ln SMClacuiir Floor 

plus the rhythm o» Los Vera Crus and 
rawc-ta Johnny Hawheswnrth enq Fri4S2 
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WALL STREEL+ OVERSEAS MARKETS 


+ FOREIGN EXCHANGES 


Gradual retreat in quiet trading 


BY OUR WALL STREET CORRESPONDENT 


STOCKS WERE in slow retreat m 
quiet trading yesterday at 1 pjn. 
as investors appeared to be wait- 
ing for further developments in 
New York City’s efforts to avoid 
financial coi lapse. 

The Dow Jones Industrial 
Average was down 1 JO at 834.87 
and the NYSE Ail Common Index 
was off 12 cents at $45.44. Trading 
volume decreased 370,000 shares 
to" 6.57m. 

The New York State legislature 
was called into an afternoon 
session in upstatey Alban to try 
to reach agreement on a $2.3bn. 
plan to tide over the city for tbe 
next 90 days. 

There was a new indication that 
Inflation may be moving upward. 


126.1 2. Banks 0.58 at 273.64, and 
Papers 028 at 10826. 

PARIS— Slid over a broad front 
in moderately active . trading. 
Brokers cited a lack of confidence 
over the Government's latest 
measures announced last week to 
support the economy. 

Ail sectors, apart from Textiles, 
lost ground. Chemicals ended 
generally mixed. Banks, Port- 
folios, Foods, Electricals, .Con- 
structions and Rubbers were the 
hardest bit. with Co telle, DBA, 
Schneider, DoUfns and Galeries 


Lafayette isolated firmjpolnts. 

Canadians, 


Closing prices and market 
reports were not available 
for this edition. 


Americans, Dutch, 

Foreign Oils. Golds, and Coppers 
all fell back while Germans were 
firm behind Bayer and Hoechst 
AMSTERDAM — Eased in con- 
tinued quiet conditions. Akzo 
edged higher against trend in 
Internationals. 


Losses elsewhere were led by 
most Insurances, Shippings, Hols, 
Fokker, Pakhoed, RSV and 
Giessen. Major Banks were very 
steady against the trend. 

Nijverdal, up FIs 2.4 to 5S2 on 
its phasing out of short-time, and 
AnJem, on the transfer of . its 
Peruvian interest to the state, 
finned markedly. BTVA was 
another isolated firm spot. 

BRUSSELS — dosed almost ex- 
clusively lower with expectations 
of continued higher Belgian 
unemployment figures and con- 
cern over the length of the 
recession. 

Falls were significant, led by 
Sofina, Traction, Hainant-Sambve, 
Cometra. Asturienne and ACEC. 

British Stocks ended lower, 
with the exception of Minorco, 
and U.S. and French equities 
were also down. Germans- rose 


An August survey of members by 
the National Association of Pur- 
chasing Managements showed 
that agents paid more for raw 
materials than in any month since 
lost December. 

Encouraging news came at the 
opening when the First National 
Bank of Chicago announced it 
would keep its prime lending rate 
at 7} per cent. 

Sony, by far tbe most active 
issue, was off } to $9| on nearly 
1m. shares, the bulk of which 
involved a block of 515,000 
crossed at 510. 

Emhart Corporation, up 1 to 
$20, said it is offering to pur- 
chase up to lm. common shares 
of USM Corporation at $23 each. 
U5M, delayed in opening, last 
traded at S18&. 

Da Pont fell a point to S123 
among the Chemicals. Motors 
were unchanged to fractionally 
lower, while Steels and Oils were 
narrowly mixed. 

Copperweld Corporation was 
off 1} to S3S|. The firm said 
Soeietn Imeial of France is pre- 
sently in court seeking relief 
from a temporary restraining 
order granted to Copperweld last 
Friday. 

The American SE Market Value 
Index eased 0.05 to 85.40, after 
having risen 0.06 earlier. Volume 
was down 50,000 at 630,000 
shares. 

AVC added J to *21 i after vot- 
ing a three-for-two stock split. 

Daniel Industries, which pro- 
posed a two-forone split, picked 
up l to S30f. 

Syntex eased, while Houston 
00 and Minerals held steady. 


OTHER MARKETS 


Canada lower 


All sectors continued lower in 
light trading on Canadian Stock 
Exchanges yesterday at noon. 

Industrials were down 0.64 at 
185.11. Golds 4.11 at 326.99, Base 

Metals 0.26 at 77.64. Western Oils 

0.65 at 183.75, Utilities 0.12 at 


Indices 

NEW YORK 


DOW JONES AVERAGES 


Ck*e' 


,ndUB H 


Bonds] 


Sept. 

6 -I 67.70 
4 .... 67.84 
3 „• 6726 
8 ...! 67.65 
Auff. 


29 ... 


27 ... 


26 ...| 
22 ... 
21 _ 
20 ... 
19 _! 
10 ... 
15 ... 
1* -H 

13 ... 


67.76 
67 -M 
67J51 
67.61 
67.65 
67.68 
67.73 
67 A3 
67.75 
68.07 
68.12 

68.27 

68.28 


port 


165.32 I 835.87 
16634 I 638.51 
167.00 i 632.29 
156.34 I 803.68 


157.24 
166.60 
152312 
163.19 
16524 
154.68 
15L30 
164.50 
156.47 ! 
160060 
158.23 
156.67 
15627 


1975 
High 68,821 
(4f4i 
Low 66.16 

(3d)! 

All-tamo 
Hltfb - 


Low — 


174.12 

lb/6) 

146.47 

(2/1) 

379.66 


835-34 
829.47 
807.02 
803. U 
812-34 
804.76 
791.69 
793.26 
BOBAl 
822.75 
826.64 
817.04 
82056 


881.8) 

(16i7i 

632.04 

( 2 / 1 ) 

1061.70 


(7/2/68) ](LLl/7ai 
, IB. 33 41.23 

1(8/7/32) {(6/7/32) 


DttL 


Trading 

vclnoipt 

000’« 


77.74 

76.19 

78.44 

78J26 


78. 

TUB 

7681 

77.-23 

75.43 

78.18 

7540 

77.48 

78-tt? 

77.68 

77.26 

TIM 


87.87 


,73.1. 
(2/1) 
163.33 
|(20/«/®| 
1048 
1(33(4/42) 


LL500 

12.810 

12JB60 

11.460 


15,980 

14,530 

11,110 

11,260 


LL2SCT 

15,060. 

15.610 
LBj630 
14.990 
10,810 

10.610 
12,460 
12.000 


t Excluding bonds. 

IND. DIVIDEND YIELD px. 

Sept, e 

. Aug. 22 

Sept 6 1974 ; 

4.56 | 

\ 4.77 

5.60 


( STANDARD AND POORS 


U.S. STOCK INDICES 



I ■ Industrials ICompoalte 1 

Sept.- S 

96.07 

85.62 

.. 4 . — — 

98.73 

86 JO 

.. 3* _ 

96.S2 

8628 

* 

96.12 

87.42 


96.51 

87.73 

,. 28 

97.03 

98.40 

1975 High - 

197.40 

96.61 


(12/7) 

(15/7) 

1075 Lav — 

77.71 

70.74 


(BA) 

( 8/1 > 

* FIS Industrials 

-1425 industrials. 59| 

D milles. 35 Ralls. 




STOCK AND BOND YIELDS 



Sept. 4 Ana. 27 Sept 4 1 


1975 

1975 

1974 

Ind. Ord. yield pc .. 

3-94 

4.D1 

190 

Ind. Ord. p/e ratio.. 

12.38 

10^7 

12 -OR 




| per cent 

5j6S 

5.03 

682 

[FRIDAY’S ACTIVE STOCKS j 



Chang** I 


Stories 

aortat 

On 


traded 

price 

day 

1 Virginia Elec- Power 338 .SR 

121 

*— 

Magic Chef 

213.009 

3 

~* 


1TB3M 

151 

re- 

D.S. Steel 

I42.9M 

681 

+1 

Citicorp 

12S.609 

301 

-l 

Xerox ..: 

114,700 

948 

-1 

Houghton Miff. . — 

105,400 

141 

+4 

Tex. UHL 

IHi 500 

m 

— 

Texaco 

101.304) 

2 » 

-1 


8730 

zu 

+i 


19.700 

491 

-i 

Polaroid 

78500 

341 


Bates Manufacturing 

78200 

28} 

+11 

Copperweld Ccrp. . 

7A200 

« 


Golf Oil 

09.200 

201 



N.Y. SE AIL COMMON INDEX 

December ji. 1365=^0. 


1976 Sept .5 Sept. 4 Scpt_2 Sept-2 AugZ9 

Low 


i 1.24 ]37. Off 46.56 46.86 46.76 45-65 48.39 
(1B/7)| (2/1V 


RISES AND FALLS 

Issues traded Dp Down Unchained 
1,765 48S 820 483 

” Sept-6|Sept.4 Se'pfi3&BgjL0 A^g29 


NevHigbs It 

“ lows' 10 


IE , 10 I IS : 18 

ID IS i 10 • E 


AMERICAN SE MARKET VALUE 
INDEX 

S tardus base 100 Aug- 31, 190. 


1976 ]ftept.6;6ept.4 Sept-SSept-2 Aog28 
Hlnfa Low 


96-80 62.20 
15/7) (2/l)| 
Volume 
< 000*1 . 


85.46 


8644 86.81 8&J» 86.64 


1.500 : 1.530 1,110 1,S>7 ; 1,030 


TORONTO 

INDUSTRIAL INDEX 


Sept. 6 Sept 4 UTS High UTS Low 
1S5.73 mm 196.50(13/7) 158.4112/1* 


MONTREAL 


INDUSTRIAL INDEX 


Sept. 5 Sept 4 
191.59 U2J9 


1975 High 
205.61 /U/7) 


1979 Low 
139.95 f2/l> 


COMBINED INDEX 
Sept 5 Sept 4 19 To High 

1K6J0 12X5! 1S6J» (18/7) 


1873 LOW 

lauuo/u 


JOHANNESBURG 


1879 

' Sept 5 Sept-4 High Low 
... 210.1 HO-8 236.9 183.2 

<18/7) 133/1 l 


Colds 3*5.9 3SDA 379.1 SG.5 

(2/i) au) 

0958=100.) Source: Rand Dalis- Matt. 


MELBOURNE YIELDS 


A^ge yield on 50 
leading BtoofcaJ 


On Dividend*—.' 
On Biniinip..— .. 


T*- 


7.62- 1 
IS. 07 


iugT 

21 


7.60 [ 7.47 
13*3 • 13.70 


SYDNEY ALL ORD. INDEX 


Sept- 8l Sept 5 I High 197 b I Low 1876 


568.87 | 36131; 583.66 PWl | 289-88 (2/1) 

TOKYO NEW SE INDEX 

Base=106 Jamaiiv 4. 1968. 


Sept a Sept-B | High l«7b | .Low 1976 


BM 

ilsss. 


300.17 1295.63 1333.11(2/7) 266^4(10/1) 


HONG KONG INDEX * 1 


Sept S| Segk... 6 1 High 197b I Low 1976 


313.72 


314.19 


34L07 

(9/61 


160.40 
. (9/D 


SINGAPORE INDEX § 


Sept»3 


220.43 


Sept 6 


221.17 


High 1976 


256-69 

(lift - 


Low 1976 


163.26 

(8/H 


EUROPE 


Belg’m w) 


France >4)1 


Germ’y >«)l 


HaUsndc 


Italy (9) 


Spain (A) 


f«)i 



Pt«r- 

~wr 

1975 

Sept. 3 

loan 

High 

Low 

106.45 

100.06 

11L81 

89.07 



iifi^i 

(2/1 1 

93.64 

aa.o«' 

83^4 

75-06 


(6/9| 

(15/1) 

66u9 

67 A 

72.6 

61.70 

087-8 

GSOlS 

728.1 

(2/1. 

t«73.6 

0L6 

" B2JB 

4lCtf«> 

1076 

f2/l) 

83.8 

faJ.' 


(6rti 

(2/1. 

83.77 

88 M 

■ r.;rrj 

EOJ34 


96/96 


(21/8; 

JA 

381.12 

384.60 

W 

391.44 

(4/7) 

310.50 



OM 

(9/1. - 

840.7 

246.1 

2901 

2O0Jt 

- 

(6/5) 

(2/1. 


Indices and base doles t*fi base values 
M0):— (a) Belgian - S42. *1/12/88. (b> 

Copenhagen S.K. 1/1/73. (d) Paris Bourse 
19SL (el Commerzbank December 1853. 
ff) Amsterdam Industrial 1970. (2) Milan 
1/1/73, on Madrid SB. 31/12/74. ik) 
Stockholm Industrial 1/1/58- . Cm) Swiss 
Bank Carp. 11/12/58. <u) Unavailable. 

4. Hang Sens Bank 31/7/84. I Slnuu 
'rimes 1968. fc» CJOsedT^ t Adjusted. 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
$2.60 per £1 — 963% (93J%) 


NEW YORK 

•V 


Stnch 


Addrtaisofftnph ... 

Aetna life A Coe. 
Air Product* — 

Alton , 

AlcanAlnraininm 

A.L-C.O-A. 

Allegheny Mini 
Allegheny Pow« 
Allied Chemical.. | 

Allied Stores 

Allis Cha) mere.. _| 
Amu...— 


7* 

21*4 

647 B 

19 

22Gb 

47l a 

261b 

1610 

34*b 

377 B 

10 

53 


Sep*. 

4 


7ki 
22 
65 
1B6 b 
241b 
46 >e 
35 s * 
164 
34 1| 
37 Sb 
97 8 
5330 


imerada Hens.... 
imer. Airlines.... 
imer. Brenda — 
jner. Broadcast. 

jner- Can. J 

imer. Cyanamid 
.raer. Elec. Paw r| 
jnertc’n Bxpren; 
imer. Home Prop, 
-oier. Medical.... 
Liner. Motors,,... 
mer. Nw-Gaa... 
jner. Standard- 
Lmerican Stoma, 
oner. Tel. A TeL- 

iMF 

.mpex 

, woonda.. ......... j 

anchor Hocking. | 

jiheuser-Busch .1 

,roco Steel : 

uS.A- 1 

laamera 01L I 


18ig I 
8 

36 s * 

19J B 

891* 

24 
19 
32S« 
33 
51* 
S3, 
dUs 
137 b 
263* 
47ig 
l7Ss 
5 ‘2 
17 lj 
2010 
341p 
2B3 4 
36 

8Sp 


I860 

8 

37V, 

JSlfi 

30*6 

241* 

191* 

35 
333* 

9 

53* 
311* 
14 
265s 
47ia 
17S* 
6ia 
177 B 
197g 
34 Se 
2836 

36 la 
87g 


Uenn 

lahland Oil 

Itl. Hicfa/ield...... 

kVC 1 

Lveo ...——.——I 

Vria 

Ivon Product*...; 
Salt. Giw Elect-. | 
hunk America—. 1 
{ankers Tr. X.Y.j 

huberOil 

trice Foods — J 
leckton Dick... J 

JeUA Howell ■ 

leodix-.... • 

fenguct Cnns.'B'| 
lerhlufaem Steel.! 
Slacks Decker...; 

Joeing 

Serine Cascade '■ 

Jordan 

Sorg TV artier 

SranifT Let — ■ 

Irairan 'A' ; 

Srlstot lUeyem...' 

Mt.Pet. ADR..... 
Srockway Glaw.. 
S runs wick 

Sucyrns Erie 

Judd 

lulova Watch....- 
Inn ter Rsme 

Surtlngion Krhn 

Jurrongha — 

lalif Comp 

Campbell Soup.... 
r«nwJiatt pBannc^ 
>nal Randolph- 1 

rsroarlon - 

Carrier A Geueml- 
>ner Hawley..- 
XcrpiUaj/Tiacts 1 

:bs — 

>danesc — ! 

lentral 


13 Vg 
19M 
95 [ B 
21 

5Ss j 
63, 1 
37S, ; 
2ois : 
40i* ; 
32J, 
291* 
19ls ! 
323* ; 
16! Z | 
*11* i 
2i« 1 
5812 ; 
261* 
26i* : 
23i* 1 
22 7 S . 
17 

.1 i 

60 i a 

1138 , 
19-, : 
It', f 
44is : 
71, I 
5S« 
4S fl I 
30 

90 ! 

4 | 

303* 

14 

125s ; 

77 Tg 

111 * I 

21U | 
67 
433* 
381* j 
141a ! 


143e 

19U 

96ls 

22 

53* 

65a 

MSflJ 

207gi 

401* 

333, 

291* 

1958 

531* 

1870 

40 
21* 
39i0 
261a 
27i* 
233* 
22 is 
165* 
7 

UIr 

61ig 

1130 
.1950 
HU 
45 1* 
73* 
STg 
' 41; 
3038 
927fl 
4 

511* 

14i 3 

123* 

78 

JUS 

21ig 

67ij 

441a 

581s 

145e 


Stock 


Corning Glam.... 
CPC Im'nationl, 

Crone 

Crocker Nal-C-P. 
Crown Zellerhadj 
Cummins Engine! 
Cnrtiw-W right...| 


Sept. 

6 


42ia 

46 

22«a 

39 l B 

203, 

107 B 


Sept 

4 


431* 

4258 

47 

221 * 

3910 

21- 

IMl 


Dana- ........4 

Dan Industrie*. 
Deere. 

Delmonte — 

Deltona. — 

Detroit Edison — 

Diets ['hone 

Digital Equip. — 
Disney (Walt)... J 

Dover Corjin ' 

Dow Chemical— 

Dresser 

Du Pbat 

Dymc Indnstriesl 

Eagle Piefaer .4 

Bast- Air Line ; 

Eastman Kodaki 
KaCoo j 


32i* 
231* 
43 i a 
243 b 

454 

12ia 

758 

1131* 

431b 

365* 

927 b 

671 8 

124 

8 

253a 

438 

011 * 

27lfi 


3258 

231* 

4330 

24ia 

47* 

125* 

713 
11438 
43 1« 
36 iq 
9250 
673 b 
124la 
B 
35 
41* 
92 
277 b 


E G It G J 

El Paso STafc. Gasj 

Him 

Emery Air Fr'ghi 
B.llJ 

Engelhard Hin... 

Esmark-...._ 

Ethyl | 

Exxon j 

PauvfalU Camera 
Fed. Dei if-. Stores 

Firestone Tiro 

Fat. Nat. Boston * 

Flexi-Van | 

FI in Unite _.l 

Florida Power ...4 
Plnor ...—— --...j 


1458 

lUs 

32 

381* 

„ 57b 
22 1; 

374 

285* 

86i e 

473, 

46 

20 I 
225* | 
75a i 
1BT* , 
2430 j 

3956 


145, 

115* 

32 

38 

370 

283* 

56 

293* 

86 

48 

461a 

19Tb 

225* 

75b 

181a 

2430 

39U 


Suck 


Sept. 

,6 


Johns Uansrille 
Johnson Jo 
Johnson 
JoyMauuiachnr'g 
Kaiser Aiumin'p 
Kaiser Inrtt 

Kaiser Steel | 

Kay 

Kennecott 

Kerr McGee...—! 


Kidde Walter- 


50 mberly 42lark_ 
Kuppere 


Kraft cc ' 

Kn-bge 

Krone Co....— .| 

Len Suanas j 

Libby Ow. Ford- 4 


223b 

841* 

123b 

75>a 

2918 

94 

397* 
330 
341b 
645, 
20 la 
2830 : 
721* 
391, 
3058 

am I 

283b 1 

16 | 


dept. 

4 


221 a 
851* 
425a 
757 B 
29 
91 b 
38 la 
330 
331; 
86 
2050 
281* 
72i 2 
39lg 
Site 
2Xlg 
287 b 

16ifl 


Libby McNeil I 

Li^serUCMyeroBi 
Lilly IEll..—_~. 
Litton Indust..— 
Lx-khcedAlrcraft 
Lone Star Lndual 


Loa" Isla nd lAp -i 


Louisiana 

Lubrizol 

Lucky Stores-. — | 
L'L«. Vonngtown 
Mac 11 II hm ........ 

Many B. H 

Mir* Hanover CP) 

Mapro 

.'•Ir.rBthon OU....4 

)l*iw ..... 

Marine Midland—! 
Marfaall Field 


7 30 

28is 
601* 
730 ; 
830 j 
16&B I 
251a ! 
4758 ; 
1450 

16t0 . 
133, 

■ 45* ! 
1838 J 
293* 
45 10- 
v8 ! 
251 b - 
171* ! 
2038 I 


786 
28<e 
61 
73 b 
83e 
161, 
1478 
137* 
261 b 
48 
147g 
47 B 
18 lj 
29S* 

453b 

47 

24fi0 

173a 

2Ofi0 


| May Dept. Stores, 
! MCA 


F. M.O J 

Ford Motor- ...... j 

Furmost Mcks. — 1 

Fortora 

Frnnklin Mint— .| 
Freepntll loeralsi 

Fru chaol 

Fuqnn Industries', 

G. A.C1 ^1 


161* I 1630 
38U | 381= 
123, 125* 

277 fl EZSis 
271 b I 271* 
23 j 23 
171,3 i 17 
5 j 5 
Ua I tt 8 


lk-DcnmiH -} 

] MulVmneUDoug.| 

I Mi.-f.mw RUI I 

J MeroL — | 

! Merrill I*ynch — | 

I Milll .} 

iMmn.JUngAMto 

| Mrtni Oil, 

Mcmsanto.^ 


M.iiaanJ. P- 


M-4'inria... 

) MurfihOU... 


G.AJ 1 J 

Itsnnett ! 

Gen. Amor. Ints.i 
fien. A mer. Trans./ 

fien. ('"bit* ; 

lien. Dynamics... - 

Gen. Elect 

(irnDi-ml Futis.. 1 
General Mill'.. .. 

! Genera! Motors..; 
Gen. Pub. Utll....j 

Urn. Signal [ 

Gen. Tel. Elect...' 

Gen. Tire. , 

Gcraw... ( 

Georgia Pacific..., 
Getty Oil- ! 


IO 

543b 

91s 

273g 

10tg 

45^a 
. 461* 
243* 
5230 
49 50 
15 
355g 
2170 
162« 
4lf 
44U 
178 


} 101 * 
34 
Sin 
, 28 
t lOU 
47 

' 46 in 
I 253« 
j 5213 
50 
161* 
355s 
: 221* 
i 16 

: 4i* 

i 45 
185)2 


1 NahiMD...,- 

! Nairn Chemical...) 
1 Nai jua»l Can...—! 


42 

74 • 

25* ; 
451b , 

10** < 

607a ■ 
16is 1 
15 t 8 1 
54 : 

421b . 
71m : 

647g < 
453, j 
213s < 
342; 1 

ZB5s - 
101: , 


421* 

75.0 

23, 

473* 

15 

103* 

60)* 

16la 

1570 

551* 

422* 

717a 

55 

47 

213* 

341" 

285a 

1050 


Stodc 


Sept 

• & 


HCA 

JiesdinK.. — I 

Hepoblic Steel 

Bevk>n 

Reynolds MetalaJ 
BeynoWs R. J— , 
Rich- B. Morrell 
Rockwell Inter-, 
Uohms A Boas- 
Royal Dutch — 

Ituss Togo — 

Safeway Store®... 
St. Jm> Mineral*. 
S. Regis Paper— 

Santa Fe ind 

Saul Invest—— 

Saxon Ind. 

Schlitz Brewing 
Scfalnmbcrger—. 

SCM 

Scot Paper — 

SccwlUe Mig I 

ScnridV Dno Vest, 

Sea Container | 

Seagrams—...— 

Set lie (G.D.) 

Scars Bnebnck-.. 

tied co — .....I 

Shell Oil 

Sliell Transport..' 
Signal —i 


Sept. 

4 


SignodeCog — j 


,.N*(. D ia tiller*-.. 

■ Nsi. scrrice- Ind.' 
; Amtonai steel.—- 

, Nol'inar - I 

i NCR -.1 

I .\ci*uni' Ilnur— : 
[ .New England hd-i 
Xm« England Tel) 
I Mngm Mohawk..) 

: Magra Share ' 

• S. L Iniintrln. 

! JiciMttVetm: 
, North >at. Gas ... 
. Nilin States. PwrJ 
Nth west Airline..; 


rtain TeH -j 

un* Aircraft — , 
aseManhattan. 
cm Lea) Bfc NY- 
caeb'ryb Pond.) 
euie Svaienia.j 
■eago Bridge— j 

irysler ] 

aorama 

an. Mikaeron..J 

TI Corp 1 

:te» Service. — j 
7 Investing.... 

ca Cols ; 

[gate Palm — ■> 
Iim Aikman..* 


ia; B ; 
10)* ! 
161* . 
3070 ! 
343* ; 
S3 r 

3OT0 1 

84 

iosg : 

. 

18** 
301* 
4Us ; 

7i a ! 
73l a I 
2BSfl , 
81= ! 


1370 

1070 

1610 

303* 

33<a 

513* 

51 

84 

1070 

H* 

1670 

5030 

421* 

750 

73 

26S0 

813 


Gillette J 

Global Marine.. J 
Goodrich B. F. ..1 
Gt.r>dye*r Tire...., 

Gould i 

Gnu* W. H. 1 

Grand Union 

Gt- Atla>, Pac Tea] 
Grt. N>*rtb Iron.. 
Greyhoond ...—..I 

Gro/Ucr I 

Guilt Wewern...; 

GnU OU wl 

BalihunnQ I 

Hanna Mining.. -r 

Sima Corpn I 

Heinz H. J 

Hellerf W.R.iIntl.i 

Heuhk-in- ‘ 

Huwlett .riduuil 


2570 

13 

17i» 

19 

25.'* 

261g 

147a 

12 

177a 

1310 

2 

2H b 
203* 
166 
4100 
23 k 
47 
£5 
39i = 

B9.-0 


263a 
I 127a 
I 173a 
; IBia 
I 251* 
98 1* 

I 141- 

; 12 

l 175, 
I 1330 
, 2 
1 203s 
1 Su a 
jiflSie 
42 
! 24 
I 47 
I 25 lj 
! 585; 
! 98 


' Nnrwest Banoa j 

J Nort-.Ki Simon 


i.i rd den ta LPetroL 
*«gil-rv Mather — 1 
| Ohm Edison...— 1 

jOlln ,1 

, Otis Elevator— 4 


16l0 ; 
953 
89 1 a ! 
341* ! 
28 ; 
151* 
1750 1 
25 , 

U5a 
125* . 
1370 
623* 
677 b 
233* 

19 '0 • 

40 
.19 
173* : 
18 
ISifl 
25 . 
Z&M 


161 = 
9&" 
37 1 fl 
245 * 
287*8 
15 
I77g 
25I 2 
111 = 
127 a 
13.-8 
631- 
66i Z 
235c 
20 
3930 

183* 

1770 

181= 

1610 

2470 

39U 


Simplicity 

ginger-.. 1 

Split ran j 

Southdown 

Sourbern Col. Ed| 

Southern — 

Sthn. Nat. Kes...| 
Sent tern Parities 
com hero Rail way; 

SoothL-ntd J 

Sperry Hatch [ 

Sperry Rand • 

! Standard Brands- 
' Std-Otl Califurnla 
Std. Oil Indiana.. 

Std. OU Ohio 

5un8 ChemicsI-J 
Sterling Drags. .. j 
SL nrietaster— 
Sun Oil...— —1 
Sunerrnnd j 

Tandy — ; 

Teclinicrilav ....... 

Tckmmiz j 

Tt-lnlyne— ; 

Tries - 

1 i-nneco - ; 

Twn/n PefrnlMini' 

Tesacr • 

Tewpllf — 

Texas In«tm 

Texas rnlitlea....] 

Time 

Train M i r ro r , 

j Timken...—...— .1 

I Trane — 

1 Traasamerica....— - 

I Tram Cmon 1 

■ fraoaway Int'rnLJ 
1 Trans World Air. J 

ITrawdera- -j 

j Tri Canrinental— I 
TALW ; ; 


20th Centtur Ftrri 

r AL ! 


lombW Gas.—, 
lombiaPKt..—| 
mlnfCuof Am! 
mbustion Eng.i 
air'th lidsan.l 
mw'th Oil Ref.; 
niminSatriiie.; 
It, Edis>« S.T.; 

naol Foodw j 

osul Nat. Gas. ! 

nfouneraPotrer] 

atinenral Can.' 
nttaeatal OIL. 
ntJnentBl Tele. 1 

ntrri Data- i 

Apei-lndoB 

pperftoge.— 4 


2238 [ 
-670 I 
91 G '■ 
4530 : 
271s 
9 

59 >s 1 
12 ' 
1560 ; 
243* 
1710 
241- 
6510 
123e 
163 b ( 
56 Is : 
27J0 ! 


22 

76e 

91* 

461- 

27i S 

9'« 
59Jr 
12 1 8 
153* 

24 Sg 

17 

241* 

66‘ 

121 * 

163* 

56 

261c 


Hull-lay Inna ; 

Homt-vaake..— — < 

Hi.ineyrrall _.! 

Hwrer ...- 

Huusehold Fin ...I 
Hutton E. F. ..J 
[ 1C Industries...... 

• IC Pharmac'rical; 

UNA ( 

Ln^trsoll HuhI... 

Inland Sree). ! 

Innlioi' 


103, 
383, 1 
29t 8 ; 
1170 
13 

14Sp I 

133, ; 

3S0 1 

511* 1 
7310 ; 
431b l 

8 I 


101 - 
391* 
30 in 
lAie 

s 

is 

321* 

72-3 

493, 

a 


' Oier'ship Gp_...,j 
J Onrtta-Coitring.J 
I Owens Illinois— J 

Pai-Ific Gbh — 

j I tec. Lighting .— \ 

; PacJ^wr S W [ 

j Pan Am WoridAir. 
; Parker Hannifin-! 
I Penn Central — 

1 I\ un Ptv Jc Lt — I 
• Penney A. C— ...! 

j Penn /oil Culleri— ' 

iPeopiro Drag. I 

j Pe-.iplea lias. — — « 
j Feiaien.— — -1 


1212 . 
36 

443b - 

2053 < 

167 8 • 
183, • 
4 I 

2130 - 

113 ; 

18 tg . 

48 

2050 ' 
6 1 
337b 
563* : 


1230 

36 

44 

203* 

167* 

1612 

4 

31»* 

lia 

18Jfl 

4830 

2070 

81* 

341* 

58 


f ARCO 

irei ' 

I LOP... — 

jUntlevcr Lid. 

I'niiercrXV — i 
L oicm Bk&fiDrp.J 
Union Carbide.. _ | 
Uolcio Commerce 1 

Union Oil Cali I 

Ctdnn Pacific.— 

U nionamerica 1 

Cniroyai 

United Brands J 
Called C<irp...._ 

l'*>. Bump...... 

J L'5. Gypsum 


i D.S. [ndintnes 
! U.r". Shoes 


! Perkin Elmer—!. 


! I'h-Hpfi Dodge — j 

■ Phi la-lel fhte Elec; 

! Philip Mania 

’ Phillip* Petrol' m' 
I Pickwick Inter...! 
| Pilslnwy — — ..I 
‘ Piraey Jkiwx. — 
Plrratwi I 


237* ; 
33’* i 
253e 
35i* , 
13'a • 
! 

=4« i 
123, : 
68 
165* 

72is 


IBM ' 

Incl. Flarmir.. 
Jati. Hirnxntor...' 
Inll. Bol-Gns'-,... 
In(L IlmAChem.- 

intl. SldMl 

InrL Paper - ! 

Inti. Tel £ Tri ...I 

Invent 

low* Beef ; 

[G (nteraatlmh 
Jim Walter 4 


ISO 1 

182 

• P|i»sCT liii.iDR; 

I5ta 

24 -a j 

26'ft 

■ I Yds roll! 1 

54 Jc 

24 7g 

26', 

{ Ptsr.ujsi' Klee — j 

1035 

Ulfl 1 

IH3 

j PPG ln-hHirire... 

50 

43 

42j, 

i Procter OatnWe„, 

64 

27 1( ! 

263a 

: Puu. Serr. £lcct-/ 

1SU 

eote ' 

59 

1 i'll 11 QUID 

49; a 

19-'* i 

20 

1 Pnrea 

IS >« 

2 l 

2>« 

! PnroUuor..... 

415e 

233* 

24fg 

J Qnaker Oats. : 

Ibis 

11 i 

105a 

f Euclid AnuiflcAuJ 

51* 

55 ta ; 

BSte 

> Hsytfaeon— «■— -i 

b4k 


24 
24 . 
26: 8 
355* 
133* 
451* 
54l a 
13 
69 1« 
1670 
73 7 0 
1530 

54i a 
10 1" 
207g 

84 Sii 

15 W 
601- 
1330 

Sits 

16 
& 

33)8 


1 C.i>. Steel—......; 

C. Trohnolocieo.. 

USM 

Utah Inr*l _.{ 

rv IndoEtnal _. 

Vtrgmia Ehc.....| 
WaJ Green 
Warner -Comma i 
Waraea-.launbcrtJ 
Wulb-Fargo 

j M ertcro lkneorp, 

■ lV«ten Union-.-, 
; Weustlngb'oGItc.^ 

I ffatwen...—! 
Wercrhaaror— ; 
1Vh"L-Ii»d... 

Whfll-(aB». IBW 
William* Co. —I 
WJ-omsin Elect - 1 

i Weriwnrtb t 

{Wviy I 

X4iax.~. 

I Zapata- — — i 


177a 

8k 

33i* 

70 

22L, 

553* 

19ta 

22 

743* j 

56 1* 
93* 
471* 
32 
305b 

26t b 
35a 
is, 
191* j 

75ia 
1070 1 
14 1* I 
95 b l 
47 b i 
153b 
30t a 
143* , 
64 1* ! 

29 | 
53aa 
2850 ! 
1418 • 
361* | 
113, I 
1230 : 

3i* i 
8 : 
1BI* I 
1290 ! 
52 ( 

26 | 
461* , 
24S* ; 

12li . 

3Bl a i 
6513 , 
291* • 

45 l 
741* i 
86l z ; 
1856 ! 
341* • 
321* J 
iaij | 

3l7 fl • 
381* • 

j!*; 

195, , 
2I b - 
25 lj 
156a 
23 1* 
30i- 
931* • 
1578 ! 
565, ; 

Its: 

27m 

16i« 

6lg 

-22 

las, 

20 tj 
135* 
2170 
19 s b 
1250 

1S>2 

311* 

40 

91* 

6050 
10 1 - 

46 

66 

ai, 

8 

S 5 * 

OB* 8 

167a 

Hi* 

681* 

561* 

IBIb 

475, 

19 

12M 

12 

173, 

311* 

IS* 

19>t 

13 

151b 

26% 

385* 

24 

193* 

30 

2650 

131, 

31, 

545, 

153* 


1768 
238 
333a 
693* 
32l 8 
56 >4 
197 b 
22 
75M 
361* 
10 
47 
313, 
30 
267 a 
#3* 
350 
1970 

76 

«*• 

143* 

94 

47g 

151b 

2970 

151s 

641a 

2958 

543, 

283* 

161* 

36 

11 “B 

123* 

35g 

8 

186s 
12\ 
62 
26l B 
46 
241, 
121 * 
3928 
65&n 
291* 
45 
74 
86 Is 
163, 
35 
313, 
IBM 
323* 

39 

&»> 

35 
20>» 
2!r 
25M 
153* 
233* 
503* 
S3 
177? 
57 1 = 
16 
56ta 
241; 

37 
16 

6Sn 

22 

18>* 

203* 

14 
217 0 
I960 
1Z1, 
12 ie 
3U? 

40 U 

9M 

611* 

1050 

465* 

66 M 

2 M 

8«o 

650 

63* 

22 

175a 

41* 

IDs 

681* 

56M 

17i- 

4Bi? 

183, 

121 * 

113, 

183* 

32 

131* 

19>c 

15 

15ip 

2818 
391* 
24 U 
19i 8 
29 1; 
26 
1570 
31g 
653* 

16 


Stock' 


Sept. 

6 


Sept. 
4 • 


Zenith Radio.—! ■ *37 b 2370 

Chile 3% 1993 , 85k tgWs 

PBniS* 1395—.' 195 j f9B 
DJS.Tre»5»J97*!l 100D^t 100.03 

rr c — OTi HtK 9A 


U^:T«»a.«{6tB8a tS5.22| rg5^6 

..jsrxs — )i00 l |B2D0 


US.Tre*afl*X75/e^ T82 

UJS. 91 daw bill*-. 6.37% 




CANADA 


201 * 

17s* 

45 
10 >e 
433* 


4.00 

27 

t21W 
6sa 
14 >0 
161; 


Abbey Gen. Prop.; 3.75 
AMUbl Paper— .1 103* 
Acnko Eagle- — I 5 s * 
AimnAlnnjintnm| 251* 
Algotna Steel -...j 28 3e 

.Vabesto* 

Bank Montreal. ..1 
Bank Nora S 
Baric Bewore**- 
Bell Telephone...; 

Bcrte » fl-M 

Bow Valley Inda^l 123* 

BP Canada ! 12 

Brascan ...‘ 111* 

Brincu J t4.75 

Calgary Fnwer....i 251* 
Canada Cement.. 101; 
CsnadaNiWLandl 
CanlmpBakComl 
Canada Indus 1 

Can.Indnn.Qi5B (* 

Can. Pari fir 

Can. Pacific Inr... 

Can. Soper OU....; t38i; 
Carling O’Keefe.., 2.83 
LaSBiar Asbewwc 

CUdho Dor 

Cpninm ~.l 

Cons. Bath«irat...[ 

Con. Textile 31... 
I'onsniner On....| 

Cnlsin IZicfa— 

De*s Bnoiuna.': 

Den iron Mines... 1 

D(«k jliuex. i 

Dome Pctroknun! 
Dominion Bnrlgn 

Dnnitar — ■ 

Duprerf 

Fairrjpw Corp.._l til 
Falcna'pe 3'IrtvlJ 3312 j 
Fin CnUerrian....; 1.45 ] 
Ford Motor Can.. 179 M i 
(jtantYeU'wknlfe: 81, 
GiiiiOfl Canada.^ 29 M i 
HambroDan. . .... 1.90 I 
Harr kerSid.Csn 71, i 
Hri linger— ...>( 

Homo Oil *A' • 

Hudson Bay M ng; 

Hudson Bay 

B'llue Oil A Gas. 

l.AiC^,.. 

Imasca 30 M 

Imional Oik. i d47 B 

1 ratal 1 till; 

Inlanii N'M. Gbji.„ 8s& 
Internatl Nickel! 27:, 
Int'jw'yPipe Line 12;- 
titmn't Pln.Corp| 

Lriilsw Torn. - B'.; 
Mi-'mlirm EhMli 
U n'eey- Fergusoo' 


7i0 

7V> 

341; 

27 

>1.85 

ISi- 


3.85 
59i; , 
435-. I 
30U 
24 i 
235a J 
119 


50M 
26J0 i 
19t, J 
165? 
3oi, ; 
t!7M ! 


6J* 
Bio 
18i? ! 
161* j 


Mclntyrv Pdrpnc 473, 


Moon- Corpn 
.Varud* Mian...; 
.VrberoAGen (ia^ 

Nrhn. Blec trie. .... 

Xl bn.Hnn-oiJu: 31; 

N'nmir Oil A Gas; 
(ktronl Pctrlm: 

Pacific ('/upper 5).; 

PaciSr Petrolen m 
Page Prtrn^cul^.. , 

Pan. Can. PelTm! 

Patino ■ 

People- Dtp*. . 

Plan- Gas A Oil... '| 
Plarerltcrri>vi>mt I 
PawcrCorpo.'ar’fi: 

Pnw 

tjueben Sturgeon 1 

Bairar OH 

l!tM Shawt...._.l 

Rio .vigiim ; 

Huyei Agasatt! M.! 

Rcyai Bit. of Can.; 

Royal Trust.-.— 

eeagramft 

Shall Canada. 

S heron G. Alines; 

SirteM O. □ J 

Silver Stack M....1 

Sun[iscn 

Slater Walker C.. 1 
Steri nf Canada ..I 
Steep Knelt Iron-J 
Sumnlngdale Villa; 

1»orm Canada. 

T-tronln Dnm . BV 
TransCan PipaLn 
Trans Mount OU. 

TriiOc 

Cmon Gaa.^ j 

Cnited Corpn ‘B’. tI3u 
WnlUio-Hiram—..] All, 
MTftt Coart Trans 203, 


37Ih 

271- 

0.19 

105, 

0.81 

0.67 

23 

11.60 
15&0 
14 • 

51, 1 
0.Z71*. 
191* | 
8i* : 
167s I 
2.90 ; 
15i* ! 

6i* 

33 

0.52 

347g 

121 4 

31 

153, 

73b 

101 * 

0.49 

8 

3 1 * 

31Ir 

1.28 

5te 

291* L 
421* r 
101* ‘ 
10>* 
tl6<« 
7i a 


I tVeWcrnlicn— . I j. 


I 


“ Aastatcd. 

^Traded, a Now stock. 


3.70 

103* 

63* 

2318 

283b 

t20l* 

17ia 

443* 

10 

43*a 

1-20 

18 Tg 

lUa 

1138 

|4.75 

25 

107b 

3.96 

27 

SI** 

6*8 

1458 

161* 

1584* 

2.76 

7 

7B* 

34 

26Tb 

UJBS 

iai a 

81* 

fSJ15 

t58Jj 

423* 

37 

taa 

23H 

19 

fll 

34 

1.44 

179»« 

84 

29)b 

fi.ao 

71« 

305* 

261* 

19is 

1639 

3050 

173 , 

t«m 

263* 

till* 

Bie 

273b 

IBfiB 

638 

61* 

19 

167 B 

481* 

463* 

57 

978 

271* 

0.19 

I 0 «a 

0.80 

0.62 

231* 

1.62 

1650 

tI4 

510 

0.38 

,S B 

& 

16 

r 6«* 
53 
0 t 52 
547a 
911* 
51 
.1670 
- 71* 
1030 
0 A 5 
8la 
8H! 
513* 
JL50 

6ii 

2930 

48 

101 a 

IOSb 

164 

71a 

t!34* 

5130 

SOS* 

IBS* 

tad 



NEW YORK, Sept 8- 


digtitiy and Dutch - ciosed only 
slifjhtly lower. 

Gold Mines feH in line witii the 
London fixing. American Petro- 
fina dosed down BJrs.0.04, 
Pdrafina down BFntOS end 
CanadlaH Petrofi&a down BA'rs. 
0.06. 


SWTI7ERLAND — dosed gener- 
ally steady in Ustiess activity. 
New incentives were lacking and 
both professionals and private in- 
vestors were very reserved. Lead- 
ing banks and Insurances closed 
barely changed. In Financials 
Ja vena-Bearer were more actively 
traded bat closed .unchanged on 
balance. Motor-Comnbas edged 

lower, while OerHkon-Buebrle 
moderately improved. 

Industrials were : 'narrowly 
mixed, with Brown Boveri, and 
Roeo “A" barely, steady, while 
Bearer shares of - AasundsBe .and 


Sig were slightly iiigher. 

Siat continued its advance m 
investment funds. State Bonds 
ruled barely changed m very 
quiet dealings. . _ 

In Foreigns DoDar stories fluc- 
tuated narrowly. Batch Inter-, 
nationals were generally barely 
steady. Germans finned slightly. 

GERMANY— Continued- fir m 
with some sectors marking strong 
gains and other staying main- 
tained. 

Banks generally gained ground. 
In Leading Commercial Banks, 
Commerzbank rose 1 to.DM202.SQ, 
Dresdner Bank L40 to DM239.50 
and - Deutsche Bank 3^0 to DM 
311.50. In steady to higher Elec- 
tricals, Siemens remained, un- 
changed at DM256.50, while AEG 
rose 0.70 to DM72.70. Chemicals 
mostly gained ground. BASF ad- . 
vanced 0.60 to DM335.10 and 
Hoechst 110 to DM129.60, while 
Bayer declined 020 to DM113.70. 

Motors were, strong. VW rose 
1 to DM12L30, BMW 3 to DM226.50 
and Daimler 6.50 to DM317. : 
Machine Makers mostly, gained 
ground with rice hi creases rang- 
ing to as much as DM7. Steels 
closed mixed. Metals were higher 
where changed. , 

Minings mostly gained a. little 
ground. Utilities closed mixed to 
higher. Stores all advanced on 
selective buying interest Brewer- 
ies were higher on tixe day. 

In Fixed Interest Securities, 
Deutsche Bundesband bought 
DMtJOm. of Public .Sector Bonds 
in support of prices as selling 
pressure increased again. 

"* MILAN— -Was firmer in fairly 
active trading. 

Fiat, Snia Vbscosa and Mont- 
edison showed good gains in 
generally firmer Industrials. Asst- 
curazioiti Generali led Insurances 
higher. Mediobanca gained in 
Banks as did Bostogj and IFI 
Privileged in Financials. Bonds 
were fairly active and steadier. 

TOKYO — Cosed sharply higher 
in anticipation of . new anti- 
recession measures, including 
another cut in bank rate. Many 
Constructions, Textiles, Pharma- 
ceuticals, Electricals, Machineries 
and Cameras were higher. The 
losers included Etydaii Sangyu, 
Fujisawa Pharmaceutical, Da3wa 
UoiRe and TtrtokL 
Katakura Industry, Yamaha 
Motors. Toyota Motor ‘ Sales, 
Nissho-Iwai and. NGK InsidutMS 
were lower. 

HONG KONG — Closed slightly 
lower in moderate trading fol- 
lowing a recovery from morning 
lows to the afternoon session 
centred on leading issues. ■ 

The market was wailing for a 
lead from overseas centres in the 
absence of new factors. 

WheeZock Warden • attracted 


T radin g remained quiet. in; tbe 
foreign exchange ’ market yester- 
day, with, the pound and the U1S. 
dollar both moving within a 
narrow range. In terms of the 
U.S. dollar .the pound opened 
around S2Z1076-2J1080 and im- 
proved during the ' day to $2.1120- 
1130 before- dosing at $2.1205- 
1-2.1115 compared with the pre- 
vious close- of ?21070-2J106. 
Against other major currencies 
tbe pound, remained steady on 
balance. 

Sterling’s trade-weighted aver- 
age depreciation . against ten- 
major currencies since the 
Washington Currency Agreement 
of December 1971 (as calculated 


£ steady 


-mained unchanged level 
S having Stood at that level 

^Vh?‘ dollar's teade-waigited 

jESPa-iw 

fsatfswia 

pS St Sterling's depreciation 

on a similar ba^s rai^vw* to 

33J0 per cent against 33.it per. 
cent Gold lost SUM to closest 
$1514-152* in a quiet day* .trad- 
ing .-having opened at Slffli-lw*. 
The kugerrand 

livery closed unchanged at fiaoj- 
im (£74-75). 











k£72^42) k - 
>152.25 . 
']l£72J388) 


JCracriraacL.. 916618-11 
(£74-76) 

12 



Gold oonufl 
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EXCHANGE CROSS-RATES 


FOREIGN EXCHANGES^ 


Sept. 8 

Frankfort 

1 

1 

Phri. 

Braraeia 

London 

A’eterdnm 

Zurich 

Frankft.. 

Y.Y«rk*L 

Paris 

Brnflaelzr- 

London- 

38-70-73 

17T.7-17L1 

14-91-97 

6.44^45} 

102J06416 

103.88-104 

2JB0PM6. 

4-4062-150 
-38^80 
2.1105-] lift 
2JB40732 
&832S40 

8.7MB ■ 
03031 

608431 

1L^M6 

813566 

095-96 

6.44-45 

2.109-110 

9-296320. 

813233 

6JT36-85 

5369-64 

97-65-75 

37.31-33 

16B.7S-.ie 

14.57-63 

101-49-69 

96.17-27 

37-25-28 

164.26 

143540 

6^6-67 

98.446-96 


P.S. 5 ta MontreaL * UJ3- «= 1QS.76-78 Canadian oenta. 

.* sci=fl7San 


Canadian $ in Hrar Tl 

. feeding la HOBnMl&3& 


U^. U5. 8 in Milan 670.80. 

'Rate* for September 6. 

EURO-CURRENCY INTEREST RATES* 


Sept. 8 1976 

Sterling 

DJj-DoOar 

Dollar 

Dutch 

Guilder 

W. German 
mark 

Swlw 

tihonwin.. 
Vdovs aotlco- 

Month 

Three months 
Six months 
One year 

918-1018 
99, JO 3 * 
iou-wj* 
lOte-lOTa 
1H4-HSB 
173*1218 

BH-83, 

8*4-684 

7-71* 

7-Tls 

Ml* 

848-878 

B-7 

j-a 

Bt-Si® 

- BBaOTB 

lfi8-llB 

tBe-2% 

S18-34B 

538-358 

488-478 

53* -* 

41,-418 

«ls-4to 

6ri-6f« 

m m mu . . 
^TTmo 

Bie-ose 

ria-T 3 * 

1U43* 

2X3-S*4 

258256 

53* -4 

43,-6 
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convertible francs dosing 

S3M835S. 

OTHB MARKETS 


Enro_Freoch denostt rate sbort4am 7-71 per cent; seven days’ notice 73-7} per 
rent.: one-month 7-n per cent; fitnra morafav 7i-7l per cent; six m o n m s S<-2i 
per cent4 one year -a-s| per xati~. 

Longer-term Eurodollar deposns: tM seaza 8J-9 per cent; throe year* Pi-Si per 
cent; ftrar years 9*-W per cent; fire years 94-18 par cent 

The following nominal rates' were coated ta- London dollar ~ 'certificates of 
deposit; one mo-tth EUifi-fiUu par wm.: three monthE 71-7 per cent; rtz months 
81 u -7Uh P«r cent: one year #7 is-8Sm per cent 

* Rates aro nnniiB » i clostng- rates: - - - . 

tShart-fiann rates an caD for ctezUng, . teS. dollars said Canadian doQans. and 
two days* notice for gnOders and Swiss francs. 


‘HotSTKi 

, rgenttrau'B 

,..68e^l.SB50Wd£?' 

Brasil j "17 .48- 17.68 {Bo^tann'J 


afagwtiwi 7S -57-72.77 

AnfltrBiSs.il 


T 


t 


Finland 
Greece — 

H'ngKong] 

Iran...— .. 
Kmrait.— . 
"Lnxemb'g. 
Malayala 
N. Zealand 


i ntere st and gained 10 cents to 
SHK3.725. Hongkong anfi Kow- 
loon Wharf also, rose 10 cents to 
$HKll.30. Hutchison lost 2' cents, 
to SBKLSl, while Hong Kong 
Bank, Hong Kong Land and Jar- 
dfne Matheson were unchanged- 
- JOHANNESBURG — Gold shares 
were virtually unchanged tm? 
morning In quiet trading. Groot- 
vlei was up 3 cents to R2.03 and 
Lontihe was 5 cents harder at 
B2B0. 

Financial Minings were un- 
tested. Coppers were un traded 
with the exception of Palmk 
which lost 10 cents to R3.10. 
Platinums were untested and 
other Metals and . Minerals 
neglected. In Diamonds De'Beers 
was nntraded. 

Industrials were virtually, un- 
changed; 


AUSTRALIA — dosed mixed 
walk leading Minings and. Indus- 
trials firmer and other sectors 
weaker in quiet trading. 

In Minings, low priced oils 
attracted keen buying support, 
wMh Weeks jumping 10 cents to 
BO cents and WoodsMe-Bormah 
p Mring - up 4 cents to 92 cents. 

Pancontinehtal was 20 cents 
firmer at $A5.70 and Peko-WaBs- 
end, AM and S, MIM, WMC and 
Gt Boulder show ed sm all gains. 
- In Industrials, BHP had - a- 6 
cent rise at $A7.12, and CRS 5 
cents at SA4JS0. 

The CBA and National banks 
were well above Friday's closing 
level. The Bank of New South 
Wales lost 2 cents at $AS. 

Hooker, JeofeSngs, • Tooheys, 
Cries, Ama to add Ad advanced. 


Singapore. 
6. Africa.. 

ms. — 

Canada .— 

C81= 

UjS.cwo. 


gauUKAal; 73WLB0 


736hL 60 gfiShrTd 

6.E2I86.2448prorwsy; 

U8aB-U145Portn**l', 


DA, _ 

87-33-87-32 


I Baaed on rates quoted tk .'«• 
dealers. Other rates nuj4»_gWAl 
where. ♦.Rate jiren la 
rate: financial rate B3.7i6SJa._;_;. 


FORWARD RATES,' 

KwS 


New York 
Montreal . 


One' month 


Amst'dam 4-3 c-pm 
Brnnaala... (38-15 c.pnr 

Cop*n'hg*ni8-5 ora pm 
FranJtfnrt pi* -21* pf- pm 
Lisbon „_l25c.pm-60 cym ] 

Milan jl ■ lirepni - 7 lirwiUfl 

Oski |7^l ore pm 

Fads ...... 3-t 6.pm 

Stoekfa' lml2i«-i*.ore pm 
Vienne ;™155- 10 Rro-pm 

Zarwb H-3o.pm 

Six-month fbrw»rd tLS. '(Ubr-t 

pm and 12 -month SJHAJOe. pnb.v 


0.60-0.60 o-pm 
(L30-0.90c.pm 



. K ■ 

Uf 


GERMANY ♦ 


Sept. S 

Prices 

Dm. 

+ » 

Div. 

* 

m 

X 

A-B.fi 

72.7i+0.7 





Atlianr. Vendch. 

463 

226-5r 

+ 3 

#17 

1.8 

B.U.W 

+3 •• 

14 

3.1 

BASF 

136-1.+0-6 

17 

6.3 


113.7—0.9 

17 

7.0 

Barer Hypo 

Bayer VerelnGhto 

306 

+ 2.5 

18 

3.0 

338.5 +6 

18 

2.5 

Com men; bank.— 

802.5 +1 

17 

4.2 

Conti. Gnmmi — 




— 

Daimler. 

317 

+6.5 

15 

2-2 


228.5 +4 

18 

3-9 

Demag 

Deatsche Bank-. 

170 

+ 7 

— 

— 

311.5+3.5 

20 

3.1 

DrewJnnr 

239.5 + 1.4 

18 

3.8 

Dyckcrfan'f Zenit, 

180.6 


10 

2.8 

Qalsenberg 

71 

+ 1 

8 

5:7 

Gnlchoffnimg. 

Haras Ui-jd 

188 

+2 

14 

3.8 

116 


>12 

5.2 

HarpenetfDM 100 

157 

+3 

8 

5.2 

Boecbrt 

129.G 

+1.1 

18 

7.0 

Hoeseb 

51.6 

—0-2 

10 

1.0 

Mi. Fnrbeninliq 

3.3C 


— 

— 

Kell Sab (DM60) 

124. 


5 

2.8 

Knrsta^ 

438 

+ 2 

20 

3X 

KauGint 

271 

+ 1 

80 

3.7 

h'liMkncnimiai 

112 

-0.5 

b 

b.3 

Jvlrck Huntboit.. 

168.5 

+3.5 

. 6 

L7 

E r siiMaffei < D100 

550 


15.! 

2.8 

Knipp Prf DUliX 

142 

+ 1.8 

10 

7.1 

Kundencredit Bk 

295 

+ 3 

18 

3.0 


880 [+1 
1.8801 



LoHenbrnuDMlOO 

80 

1.2 

Luftijanra 

M.A.S 

56.5! 

173 -05 

4 

12 

3.B 

3.5 

M'renunin DM]£C 

271-5 

+3.5 

14 

6.1 

JI etal kc' lrehaft . .. 
Munch. Ituckrora 

233 

+8 

18 

2.7 

548 

+ 5 

18 

l.b 

A'eckcnnftQn 

HX3.5 

+ 1 

-8 

3.0 

rreos-taj* DM 100. 

125 

+ 1- 

7 

6.6 

BlHdnrthl DM50. 

63 

—0.5 

y6 

3.9 

Khem Wro Klect- 

12M 


16 

b.B 


391,9 

+ 0.4 

80 

2-6 




16 

2.7 

Sndr ocker , . — 

856.5 

+ 8.0 

18 

3.5 

Tliyiacn ... 

86.5 

+0.7 

14 

8J2 

Vrn-rn i Wort Bk 

326 

+ 1 

18 

8.7 

ZeiM Ikrvn 145 

— 1 

10 

6.9 

PARS 






Price 

+ «" 

Div. lYId. 

Sopt. 8 

Fra. 

Fra. 

* 

Air Lin uide...— 

331 

—0.6 

160, 

S.0 

Aquitaine 

469 

-1.1 

as.h 

4.8 

Bushin 

125.8 

-2^ 

11.M 

8.8 

B.S.N. (lervria.... 

498.1 

—18.9 

37J 

7.7 

Carrafiuir 

1.715 

—61 

67 

3.3 

ITbargennt Ketmls 

183 


15 

8.2 

Cifnen 

46.6, +0.1 

y— 

— 

Fr. lVtrnlm - 

130.8 

-8.8 

15.( 

12.0 

Cic Ba ural re 

496 

-17 

24 

2.4 

C.G.K. 

295 

-6 

1.8 

8.1 

Cic fin Nun) 

25.1k 

10.& 

7.2 

L'rpiitCum Pr'ueo 

156.3 

-3.5 

rr 

b.b 

Credit Fancier,.*. 

362 

— O.B 

24.1 

7.4 





12-7 

S-.\-Dohkip_.._ H 

22.81 

-OJ1 



Kara SlrindiirvL. „ 

59.9 

-0.1 1 7.3 

7.5 

Fin. lean 

58 

+ 2.3 

1SJ6 

5.8 

Gal. lahtnttc'... 

91.9 

+ 0.7 

7.5 

4.9 

Gen. Ooddentate. 

156 

-3 

6 

3.8 




0.5 

0.5 


188.2] 

-1.7 

16 

8.0 

Tj'Oreiil 

848 

—7 

13.5 

1.6 

Mu-hine Bull 

55£ 

-0.4 

— 

— 

MirliL-IUI 

1.118 

-34 

27J2S 

2.5 

Jln-t Rrencwv.. 

560 

—3 

10.8 

2.9 

Panliu. 

176 

-3 

16.5 

9.4 

Poi-Ill DC V 

110.5 

-0.5 

14.1 

11.4 

PteiMri* iFra-TOi.. 

260 

-2.6 

13.6 

5.2 

PtiCL-l 

137 

— 2 

lffl 8.6 

Prlnti.-mpa 

78.5 

-2.4 

3 

3.8 I 

Itc-1>iult_ 

645 

-4 

tiu 

3.3 

ltbono Piulrnr.. 

121 

— 2 

16.75113.01 

Swiliir S.A 

79.9‘ + 0-9’ 12:15.01 





279 

u 

K2.fi 

8.1 

Siiim> Pcr'ic 

118 

Ci 

6 

5.4 


239 

— 3.B 225 

9.4 

4.6 

CJJ.F 

211 

— 5.8 


Thnmwm Brandt. 
1'mivr — 

209.1 

79 

IS!. 

8.1 

14.6 

MILAN 





Sept- 8 

Price 

lire 

+nr 

IDlT. 

Lire 

YM 

% 


Alitalia Priv '1,049 

ASIC : 746 

Au-vinlM Am...._.14.190 

Bantu 1.325 

Breda 19.151 

Bingo 1.710 

Cano mj p, 399 

i-lGA 1.360 

CuRurlni.—— *4.000 


D*lm,nf„„.,...,.| 

Erie 

Flat „|; 

Do. Prir. 

FinsWw I 289 


546 

1.990 

1,040 

761 


+ ® , 

+ 16 I 60 
+46 '.ISO 
+27 i 70 


+ 36 
+ 30 
+ 799| 
+ 43 
+ 10 

l~ 10 
.+ 50 
+9 
+3 


lisa | 
1200 
iptoo 


3oa 

so 

125 

100 

,100 

40 


+990,600 

+ *« L - 


8.1 

3.0 

5.3 

7.0 
1.6 
ZJS 


8.0 

1.4 

8.6 

948 

13.4 

T4J) 

7.7 

8.7 


li<mi*-dif->a .. 

Mutu 

dlivritl PHv_.... 

Plrclft i U 

HiralU dpA ! 



ticm.TnIl..^._ i 66,790 

IFI Pri, 2.2B9I . 

Invert B ) 2,098!+ 28 !l4D , 

llalcrairall ... 25.510| + 190360 i 1.4 

Italgsn 

lrnl*idtT...._.„.„ 

La Ot-ntralp 
Huelll Krrolp 

Uudlr-twiKW .... 

VuUdwind Pttr, J 1.5891 + 8 il20 . 7.5 

B17 !+8 55 I 6.4 

1.170, + 11. — ! —r 

925 ‘+8 70 \ 7J5 

1.380i+60 i 95 i 7.2 
.. 79S !+ 1 SO 0.6 

IIAS - 70.400+1. 420 600 j 0.8 

Klna’wnki .J. 84 ;+l •’ — 1‘ — 

2.204 ! — ! — 

6,B0Oi+50 ;20a SA 

1.460i ,160(11.0 

L650>52 i 73 j 4.9 

320 t , +4 i —-V-r 


Uuinlanca,... 
S^Uf.P.A. 

! 

?n» Viwmtii 
mc, Sen. Imjuob.i 


AMSTERDAM 


Sept. 8 


Ahold (FL20)... 
ALki (FLEO).... 

Algem Boh (FI. 100| 

AM AS MV IVLIO) 

AMBV (Fl_30}~ .. 

Amro Bank (FI A)) 

Van BerfedB/Fl.W 

BUenhork |Fl-20). 

BokaWettxo.Pl JO 

Bubrna-Tettemle. 

HIievler/mAB).... 
BnnlaM.V. Bearer; 

EuroComXstFLlO. 

G 1st Brocade PI.10| 

Heineken (FI. 86 ). 

Hehna HWa.(F1.10j 
Holland Fund 


Pike 

Fla. 


97.1 
34.8{ 
316J5 
11.! 
59A| 
74.« 
119 , 
83.a 

m.s] 
61 
440 
121 
59 , 
57A| 
147 . 
37 
871 


4, or DrrJYM. 

- * 1 * 


1-0.4 
+ 0A 
+ CL6 


-0.8 

+0.3 


-OJ 

i- 1 

1-0.6 

1—0.7 

U-06 


18 

20 

20 

10 

30 

20 

.16 

91 

69, 

23- 

94 

'30,4) 

93 

14 
18 

15 


3.7 

1LA 

7.0 

BA 

10J 

5.4 

8JI 


m 


6.6 

4.0 

8.4 

4.9 

2.3 


HoogoreaafFtSO) 


ETnteDouclanFUBl 
Holland.. 


I.H.C 

K.L.M. (FI. 100). J 

Lnt-Moller IFl^j 
Naarden (FI .10)^ 
Nat. Ned. Ina'i-ncel 
NcICrod HWP13C5 
NedUidBk( PI 160)1 

Neto(FL SOI J 

Nijverdal T. Gated 

OCK. (Fl^O) 

Van Ommenen.^.' 

Pakhoed (F1J30) | 

Philips (FLU) 1 

Ri jnbch VerFl. 100) 
BoOeco (FLS0]._.. 
HoUaro (Fl^O). 
Bnrento (PL60).... 
BqyalDutafa(F1^0l 
Slat-cnburjc'B BnkJ 
Tokyn Pan 
Unilever |F1 J20)_J 
VMF_ 


30.11—0.1 


ia<w 

3s.a| 

63 


+0.4 

1 - 0.1 

+0^ 


80 

. 43.61 
144^| 
-70 
88.61 


.41 f-1-2 
46 


(-0.1 
.5 


4 I65J! 


.1 
+ 5.4 


240 

141 


23.8) — 0.1 
176 


100 -8| 
127 


111.4{—0.2 


ItPL. 


96.31 

264 

76 

106.6{ 

166.1 


-0.8 


i — 6 

! — 2.8 


-OdT 

( — 0.6 


— 0.7 
h-1 
+ 0.5 
-0.4 

m 


10.4 

6,1 

1.8 


11.4 

4 A 


35.21 4.4 


7.3 

5.2 

7.1 

11^ 


28 l 3.4 
20 | 8.3 
■21AI 2.6 
18 1 7.3 


18 

25^1 

4 

10 

40 

17 

80.3! 

36* 

13-BI 


10.3 
7.0 
1.6 
9 JO 

8.3 

6.4 

1.7 

6.8 
aa 


TOKYO I 


Sept. £ 


Am hi Ukua 

Cararti 

Dal Nippon Print] 
Fuji Photo Film., 

Hitachi j 

Hondo Mrtia-n..^, 

C. Huh 

Japan Airlines.. ..I 
Kawad blcct. Pie j 

KoraaiMi ! 

Kuhote.. | 
Matauahlta BL-... 
MitsnMriii Bank. 
Mlteulrishi Heavy 
.HKC-oiMh/iI Carpal 

Milftui £ Co...,— 

Mltsukoahi., 

Kliwn Uatnra. _.| 


*Prtoe 

Yea 


217 

165 

473 

324 

140 

508 

322 

1800 

673 

404 

301 

501 

314 

110 

3SS 

404 

401 

326 


Shi soldo. 1 1,470 

Sony .*. 13.210 

Tkiabo Marine.... I 286 

Tahodn OhemkaLl 

'Cnijra „j 

Tokto Marine | 


207 


Hf- cr [ DIv.iTId. 

- S I % 


1-2 
+ 1 
+8 
+ 12 
+ 3 
-8 
+ 6 


+ 7 
+ 1 
+ 5 
+ 2 
+ 9 
+ 3 
+6 
+ 8 
— 1 
+ 40 
+ 00 
+ 7 
+ 3 


Tokyo Elect. Pwrj 


Timhiha 

Ttoray 4 

Toyota Motor.. .._! 

Source Nlkko Soenrhtes Tokyo 

STOCKHOLM 


133 -!+l 
319 i + 13 
671 —2 
101 1+2 

135 

667 -1 


3.6 

3.6 
1.9 
2.3 
4.2 

1.7 
. 1-9 

B - 
8 6.0 
18 2.2 
16 ! 2.6 


2.0 

l.fi 

5.5 

1.6 
1.7 

2.5 
2.4 
0.8 
0.4 
1.9 

3.6 

5.6 
1.0 


8 1 5.9 
12 | 6.9 
16 ! 4.2 
16 I 1.4 


Sopt. 8 


AJIataral-BErfO* 

Anea iVrSOI 4 

At to« CopootK^B)* 

Blllerada J 

Bnfora ZD 

Car+i. — 1 
CeUuloaa 
Electrolux ‘B’.... 
Kdcwm UKnSD 
Fagerrta. • M . . ■ , , m. 
Oranges (free)-.- 
H and luabaaloeiL*, 

Marahuu 

Mu Och Dora sjo.. | 

Bat>.« 

dondvik A-H - 


9JS.F. ’B" Kr 60. J 
SkAnd E 


Bnakflda.,1 
Tandstlk ‘ffll 

Uddeliolm | 

Volvo IKrtO)-.. 


Fries 

Kronor 

+' ar 

'DSTYicl 
K r-I % 

164 

-2 

5 

3.3 

104 

-I 

5 

4 8 

183 


5.5 


168 

+ 2 “ 

in 

6D 

234 

+ 8 

10 

4.3 

346 

+ 4 

10.5 

3D 

196 

-1 

11 

5.5 

137 

-2 

6.S 

40 

210 

—3 


2.8 

190 

-3 

16 

3 1 

124 

-2 

11 

RR 

187 




170 




175- 

—3 

9 

S.t 

180 

—8 

7 

3J1 

- 220 


8 

3.7 

160 

-1 

5.6 

3 5 

ISO 


14 

7.7 

88 

-0.8 

5 

0 6 

135 

........ 


5.9 

153 

-1 

4.4 

3.9 


SWITZERLAND* 


Sopt. 8 


Aluni1nlDn.. nw 

BaUr Hid. 

-BBC) ‘A’ 

Ciba-Otrigy ..... 
Do. Do. Part.. 
Do. Do, But. 
Uredit dnbH .... 


Fiacoer ((•eund„. l . 

G ‘ml. MngJclJloj 1.020 


Price 

Fra 


980 
, 606 
1,265 
1,330 
926. 
. 685 
^,700 
476 


+ ar|DPr.|ir!rL 


!+B 




-IO 


12 


6.0 


4.0 

1.7 
2.4 

3.8 

5.1 


Hoffman LatMchol 92.600/-+ 20001 1 10(K 

Intorlmid 1L 2,100 (— IOO 20 1 

latndiaUxrBtFSOn 560 

Nestle 3,040 

Do. Km: .'.1.470 

Kandiw. iPC60) {4.025 

etaiirt-r .irfanu 1 768 

Soc.IntcJircUL.. 183 
tSwtwah- (Fj&Ot... 385 
Kerla Bank Cnrp.1 418 
Pd. Bank of SuHtr. -2,970 

WUKeftmr. 1,676 

Ida, I9.S7B 



AUSTRALIA 


Sept. B 


AjCTOW AratnBt 

Addalda Brighton Oent COaj 

Allied - - ' - 

Ampul 

Ant (Mi Petroleum. 


Aasoc- Mineral*.-....-.— . 
Aaucc. Pulp Paper 31 — 
Aunt. Con Indnstmes—— . 
Aurt. Foundation Invent 

AJf-L 

Aunt. Oil 2 Gaa mi un iain 
Bine Metal led 


vine Copper 
Broken H3Q Proprietary— 
BH. South 

Carlton United Brewery 

G. J. Cote*. — 

OSH (VI)-.—- , 

One. QM PteMa A art — J 
Container (ID... 


Onzfno Kkrttatn. — — — j 
Contain AnatraSa f2So) 
Dunlop Bobber QJl)— 

BSOOR I. 1 

E filer Smith Gold M (f 11.., 

B-Z. Industrie* 

F.4I.(8^.;..„- 1 

Gen. Preperty Troat— 

GoUln 

Haraeralay 


Hooker — 

I.C.L AnabaNa. 
I-A.C- fl ald to ffi- 


Inter-COpp®-. 

Je imfaM B^ namtr ien 

Jones (David). - . 

Metals Krplo ration „ 

HIM — 

Mynr 

Ken 


Nlcholaa International — | 
Worth Broken HUL, 

Oateridge- — 

OU Search 


Pioneer Concrete- 


Beekltt ft Cohnan— . 

H.C. Sleigh. — 

Southbmd Mining — 
Stocks 4 Hfddings... 

Tooth (81).—— - 

Wn Kona; 

Wwtan Mining (W cental 
Wool worth-—'—. 


Aurt. S 


10.66 

t0.89 

fl-50 

10.66 

HK41- 

12.28 

♦0;76. 

11-23 

10.70 
10.80 
10.08 
tO-76 
10^7 
17.18 
11.60 
11.99 
11.80 
14.20 

18.70 
11.85 
t)L85 

• ta87 
10.78 
10.53 
11.60 
12.32 

10.55 
11.08 

10.56 
11.66 

11.13 

11.30 
1082 
10.38 
1098 
1030 
tO.36 

18.14 
11. SO 
11.02 
10 J 2 
11.40 
t0J36 
10J33 
10.67 

12.30 
- 10.36 

10.17 
12.26 
tlj61 
10.76 
11.62 
fO ^9 


■HUH 


—0.05 


+082 

4001 

k0.08 


+0-94 

'+085 


WU4 

1+084 

MUK 


+0-66 

+0.03 

-0.03 

+0JJ1 


+0.04 

+8-02 


1-0.08 

+04)1 

t+0.01 


+Q-01 

+04)3 

-0-03 

+0.04 

(+0.15 


+0-02 


+0.02 


Hun 

1+0.01 

S+o'-Si 

40.01 

+0.03 

4-ouoi 


BRUSSELS 


Set*. 3 


Arted - 14,025 

Banqiie ds Brnx_ 2,296 

BekaerfB 1 J2.170 

Brux. Ikuoberi.... 12,110 
C.B.B. Cement -B.185 
Cockerfll J 1,018 


i-35 


E-B.KJ3-- -2,090 

Bleclrebd. £,260 

Fabrlqne Ffat... (1,850 
G.B, Inao-Brn..... 1,900 
Glare St. Boeh— (4,050 
Hrfmlron 13.805 


|Wr.| - 
+ or I Pra. Yld. 
- ; wet ! s 


390 


r—85 


-10 

-30 


— 20 
—SO 
-26 


105 

110 

160 

il60 

161 

1370 


130 

!3Z0 


BOO |-7.g 


9.7 


4.8 
3.1 
7-0 

14^ 

7.8 

6D 


8-9 

7.7 


IntdVom...., 


.'1,600 


KredltiMok. (7,000 

Ia Euyale Beige.. 6.990 
P'rtroflna.. |4 ,975 
Photo Oemust— .t 1.150 

Pi nix Frank!. 8.700 

Son. Generate- ...12.750 
Soc. Geo. Banquai 2,980 
Sofina .—.3,005 


Sol ray V 
T ractfoo 


A'. 


12,610 


HIoc 12.910 

C.OJ 13.110 

Cn. Min. (1/lOthV 1,304 
TieUe Montagna .4.ZZC 

WntmU lx J 808 


r- 25 1 129 
—40 1245 

! (2B5 

-25 170 

-a . 75 
+ 50 [350 
—10 175 
1— 10 '176 
— 1 IS! 196 
+20 [185 
—66 >150 

1175 

1—14 95. 

1—15 [360 
36 


7.9 
3.5 

4.4 

3.5 

6.5 

6.0 

5.9 

6.9 

&-5 

6.9 

5.8 

5.6 
7.2 
8-6 
*4 


OSLO * 


Sept-8 


laie . 
Bergena Mraltdd 


Bnrreesaat 
Brmuautrd KrflO 

CrwUlWk 

DaJlaan KrlOO.^ 


Ruemna. 


KredUkaMen ■■■■■ 
Nnrok HyiruKrfO 

Oxhla I™ 

Storebrand^ 


Price 1 + or 1 Die. TW. 
Kroner i — l % <g 


+ 1 

+2.5 


135 
106 
75 

117 i-i 
1,660 
114 
12,000 
100 
230 
655 


k-lBO 


+ 2.0 

-15 


115 1—O.S 
358 j- -IO 
IOO +4 . 

iazaL | 


10 

13.S] 

10 

20 

8 

la.sj 

so 

10 

12 

4 

IO 


8.7 


8.6 

5.3 

07 

945 

84) 

5.5 

5-5 

8.7 

841 

44f 

7J0 


COPENHAGEN 


Sept. 8 


. ^fl^l + ori.Drtr, 
| Kroner! - | * 


8 WJ 

Dan Znndmarimk^ 
Dan . PnwinrtKoki 
Dan. Sukkerfate-l 
Snpartoa — 
KartAriatfe- 


For. BryggOiBr J, 
Handflbtaofc Ccpl 
PapirWwik Pre'-J 


G.WottbenrHidU 
mt TfalMl : I 


Wnrd KaheU---. 1 

.1 

Prlrattnok, 

■ -y. Bercadaen-ft 


-SO (+1* 
1804*1+1* 

174tfir+3* 

. 375 |+aij 

2445*-+«, 

308 !+2 
17 2 

.296 1+56*, .» 
1 773*i + 1 > 11 

.180 -l+M 13 
840 i+3 
194S*|+'8** 

*1+ 


12 

12 

SI 

U 


% 


00 
6.4 
3-6 
3.9 
4.0 
-7 JS 

4.0 
6-2 
042 
08 

4.0 


5.1 

&e 


VIENNA 


Septs. 


Cradltanatatt. 

JPerimooen — — | 

Selects-..— 
finmp wril. ■■ 

Steyr Daimler— J 

.Veil. Magnesia.. 





JOHANN BBtflKJ.r , 


Sept- S 


'.•1W 


Km* 

to American Cpn. ■■— *+* *- a n • - «*-• 

cfafontela. — s-.W* « J C 

Charter Coaad- — ..r 

Congd. Gold. — 

DoMBtaotein ^ 

East Driefwjtete .... . . ■ -1M|V . 

swum..-, — ; — • 

Harmony; 1 , ,. >Jn . 

JCtoogg-. lj* ... 

KlOOf 1*2- - 

I J-tSi* - — LVP. >: • 

PotgtetemoM -'Mat; >. 


st-'-'Btten* ■ • v.r.^. 

Semh-Yaal 
GnH rtaUs 
Union CSn. 


. xns-*r 

9-0 •• 

m»'.: 

5J9’ 


De Bern Deft — MS ' . 

BlyvoonUtdcht 

East Rand Proprietary— AS#?:; 

Free State; Gedxdd ;. 8-3&1-. 

Hartebeestfowein — „ MJB : j 

President Brand • 

President Stem . — — — tits'} 
Stfifimteln ' -..-j-.-- — i-w.-tUf ' 5 * 
WeBcOm ’. 33 V 


West Driefonlein 
Western HofiteBS 




WeEteni Deep — — 


JSJSr.’. 

__ . 1.. 

; iNDDsmiiaai^t -• 

AnriO- Alpha Cement ■ — -018*^,. 
AnKto-Amer. Industrial -AgLjfTj 
Anrio-Transvaal mdutries 

Barlow Rand : . IO ' 

CNA InvEStnients tUj 

Carrie Finance - OM 

De Been Indnsfrctd — . ^ . 

areacernuoH Stores " i 

IVedsnal — ' S® 

OK Bazaars - — .Me-*': 

Ovettstone Imcstniraty — 

Protea HnkUnga 

Reynold’s Bros. — - . 

SAPPI - — 

Sorec — — 1*® < . . 

Unisec t*#AV 



} 


\ 


i l H 


SPAIN V 


September 5 

Asland 

B anca Lopes onesada . 
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cash jfe ; * 

dairy men 


cut in U.K. sugar 


Steep fall 
in coffee 
market 


FARM MINISTERS’ MEETING 


3*\_ V!- COMMODITIES EDITOR- I By Oiir Commodity Editor 

. promise, ’dairy . k!* s uej H*u! v,rUs - Tel!ow infection was extra period to gain extra wight. I tm the LoiKionRobusla 

t. sh .this, water, .Mr. . Migiaei gJSiSwMmSIiittd hi ***' nmxung at around 20 per if - more rain if forthcoming,' market yesterday, fciiowS* 1 
y'pUng. ConEerotJe aSi?SS^55S5oS jested — mucb lees .tbrnrsoroe pre- before' the danger of frost.! wave of selling, by speraJawre, 

\ okesmau. ;-said ■ slav- The ■ ComnraHnn' - nJL, v * ous years, including last becomes too great. | mainly chartists. The Novem- 

> UowiBg T 2 SpMti that fh/crop will -ieiri seaaon * ' when i^bad reached 80 M the drought continues, how-; her position dosed £24-5 down. 

;.ed Peart,^ ..^ituster-^ Jonk'toL of wmS Ef r ^ time of the ever; the. situation couM well « £698 a tonne. af“rtradk£ 

jitffWBltotei • y ? a [ Much .of the yellow colour become . more serious because! as low as £690 it w stage 

Xi 7 ?® Mmister. had sauHtesjras w with ‘its ean^r ■“* ** crop this season harvesting of the crop will be j The decline was attributed 

•• iSSUSSS^ I&XK 15 . J ******* selling. e ncour- 


Draining the EEC 
wine lake 


BY ROBIN RHYS 


BRUSSELS. S«pt 8L 


;.?w extr 
‘.s alarm 


extremely ' disappointing. iAngliaior thelowerioFecast The , *• 

larm - ovjer'the dairy ‘in - 1 fuller one , when , only pre- t-31ie premium 


^ rut’s decline was in no way liflitaary sampHng , had-, been The Corporation is not, there- 


cast but still somewhat opti- lower levels, 
mistic and very dependent oaf . The absence of consumer 
the weather. Indeed, one dealer) buying interest at higher price 
suggested that the U.K. crop \ . levels reached following the 
might eventually produce lew- Brazil frost has convinced 
than fast year's figure, 1 several traders that the market 

World sugar values moved 1 . 


i.minisbed. do beneve! ™«ie, anf icipated a break in the fore, under the same pressure higher following the reduction 

w® housewife will -get any* «*Y .weather. ^ . ... . as last year to harvest the crop, in the U.K. beet estimate, but 

.. •_ neater assurance about her- milk j Yesterday 5 announcement particularly in view of the extra the impact was muted by the 

'Ppbes as-a result “ $Ir. JopIuigjsaJd crop picture. jn-Ibuit shipments of imported cane fact that a lower -figure had 

-. . \ jv . -i.-" - ‘ i ‘ ’ w ■ ® Britain s sugar due to arrive and take already been widely anticipated 

. . ;■ It seera B to-me that there, is [beetjsgrown. was. muted because advantage of the -premium price by the market 

^ senous danger-. of l<K»Used ram, which meant of £260 a ton being paid for cane The recovery in values, which 

- ? a °5J n e during the -winter, of , that the^crop..vaned from farm sugar this year. - started with the London daily 

. ' jjnlese som.ethnig'is.-tlpph to -farm. . In Yorkshire- and in As a result it seems likely that prices being raised by £7. to £1SS 

TSirvathwii* ^r«i«niir erteni the overalLsitua- the beet campaign ma? well be a ton. in the morning was attri- 

f** mUCh smce ***** flayed. or a * l«5t slowed down., buted more to the upturn in 

*■*.!*« more - rair! ;^ Tb ‘s.will allow the crops to New York on Friday.' rallying 

-< A Cohporatien sptfk csman said remain m the ground for an after The recent decline. , 

.' li’iry farmed crisis; '" Sir •'■=- * 

i' --nry Phunb. ■ NFU president, h - jr. V /-*< m . ■ _ _ . 

• ! IS3SS®.S-gWi prices hit by estimate 

. .\ the milk produrera' price. , j- y. ■'?; •’ • j 


.£ Per Ton 


snaa 


CHICAGO, Sept S. 


rose loo steeply iu view of the 
adequate supplies still svail- 


iy Our Commodrtles/Staff 


:<? ; ■ 


will probably have to find a 
buyer since no one. has been 
able, to sell Angolan coffee 


~ - V / _ 7 ' I CHICAGO •GRAOT- ^: markets is 38m. more than the USDA .Nebraska, Minnesota. Wisconsin » able in Juiv. . 

*[ AHTTPr : opened - to ^ general . decim® tn Aijguit forecast of 1 . 457 m. It and Missouri/' be states. ; There are' reports of delayed 

1 aluv-M ; j prices followaig xdea^e of- the is also up on last year's 1.233m. Leslie puts -the average soya-j shipments learing Angola. It 

' i*i - ■; jatMt estimate of-. maize but under the record l«547m. of bean yield at27.fi bushels an acre, j . will probablv have to find a 

Igain nigner ■ ■ «yafaem harvests by pnvate 1973. compared with the USDA August buyer since 'no one. has been 

r . ' > forecaster. Conrad Ovesti e. M aizp. The Department is scheduled projection of 27.2. last season's able to sell Angolan coffee 

~ ly Our Commodities ; - sb^ndan an.4;:Soya oil to issue its next crop report, 23.5 and the 1973 record cropj recentlv in view or the noeeri 

, ^futures prices were _i& weaker based on September 1 condi- yield oF27.7. i tainty as to whether it would 

‘"■'PPER PRICES -on the -London ^^y^Th^wtimateputsthe tions. on Thursday. “During August hea\-y rain 1 be delivered. 

*: V£1 Exchange :werfr rirtqally U.& piaize cWP^t J^in. On maize Leslie estimates the improved the production outlook Future crop prospects in 
. changed yesterday: despite bushels and soyabeans., t,495m. average yield at 365 bushels per 2, 21 Stes of Xkan^ Brazil still look pooT as a 
vjfter hefty rise in; warehouse M ^- 1 «\wa»^re«rrt;W a buIy acre, a^inst last month's USDA Mississippi. Louisiana Alabamt i ***** ** frost, and now 

'-^ Sm r'r • 51m, .bushels imdervth^. 5349m. 6 gure of 87.4, last seasons 71.3, Tennessee Indiana and Ohio s® 111 ® abnormally dry weather 

ri 5 ® % stocks of 9,925 predicted by ; the. tL$. Depart- and the 1972 record of 97.1. Mode^ decU^T occun-ed S ™ Sao Paulo. But some 

- ines, to a new peak of 398.025, ment of A»acultiu» OB-August “August weather brought Minnesota and IVebrMka ! market sources feel that the 

- s m the top range' of markert |1 and stHI a new record. " The about an improvement in produc- ' j impact on the crop may have 

' ecasts, and / followed - pre- previous; peak crop- was 'S.SIdin. tion prospects for Illinois. In- A later than normal, or even Men exaggerated; in any 
■ ; tions - earlier last ' week that i bushels in 1973. . .ft isralso well diana and Ohio. However, above * Dor ™aL ra»t is now desired so event, rhev expect' consump- 

,:re might even -b* a-'deeiine above the 4^51 nt haryested last normal temperatures for -an un- . ltl . e “gP U P 111(1 do . wn ‘J 3 ®! tion to suffer if prices remain 

tause of shipments l to. Ghinalyear. % usual number of August days re- *“*s»sappiKxvei can continue its t too high. 

• purchases made some- weeks The Lesfie soyabeah estimate duced the outlook for Iowa. u® v ®*opmeDt to full maturity,’' 


AGRICULTURAL ifPCTSTERS Italy wants an exemption for EEC winegrowers to first place 
of the Nine will meet here to- new plantings of quality wines in in their own market 
morrow to try and hammer out specific regions, to apply for two Mr. Peart may succeed if only 
an agreement on how to drain years only. France is pressing for the reason, as one official put 
the Common Market’s “ wine for a grubbing- up premium, it, that the British wine problem 
lake.” and promote a better which could be expensive; and is “ pretty small beer “ 
balance between EEC wine pro- Britain is calling for its minimal Perhaps the biggest signifi-- 
duction and consumption. English wine industry to be left cance of uhuqitow^ Council of 
The meeting -has been pre- oul of the reckoning altogether. Agricultural Ministers is the ' 
ceded by a series of bilateral dis- E Y®n more difficult is the Com- extent to which the outcome will 
L-ussions between the most in- mission’s proposed compulsory demonstrate a fundamental 
terested parties— Italy, France distillation of surplus poor improvement in the Common 
and . the Brussels Commission, quality wine. This has run into Agricultural Policy , 

The latest took place this after- predictable objections from the Broadly, the Commission's pro- 
noon when M. Christian' Bonnet, ma3D EEC producers — France posals add up to the injection-, 
the French Farm Minister **** Italy — and also from West of the principal of ” co-respcnsi- 
whose political future could de- Germany and Belgium oo bility " into the wine sector, - 
pend on taking home an agree- grounds that such compulsion since producers will thereafter 
ment satisfactory to French b® constitutionally im- Miry part of the cost of produc- - 

wine growers, saw Mr. Pierre pr°P® r - ing surpluses. 

Lardinois. the Commissioner ^ . v iE dra S§ in S 'u= feet on 

responsible for agriculture. In I ..O DID 1 * 0 fill CP t ® e DO * totally unreasonable 

preparation for to-morrow’s . * 1 ^ grounds that wine producers 

talks. Italy has put forward recently receive little European Farm ■ 

Failure could easilv Lri" 2 er tbe S®nn of a compromise by f und support, whereas northern 
reoeweTunrTamongW ^n" su fg estm g that growers who “» ■ «■ 

srowers of Southern France refuse t0 volunteer poor <m *® rs are backed to the hilt, 
wlio sav increasins wine imnortK quality wines for distillation 1110 Council agrees on 

X ?ta^? are ils^ribfe fw shouJd not from other ^ eaSu ™ s , f ° r sector 

The eoimrr’x ^ luatiK “ be,p t0 the industry such as S® 11 * ?** toes proposed by the ; 

Len the thiices of the storage premioms and other aids. Commission producer co-respon-- 
Councti reachtae in But even assuming that this is s ' b,1, 3 r «■* ^ milk sector, with . 

the tJidSmri eariJ^hoSif of * cce P led - there is still bound to J ®. almost perpetual butter and # 

f'r mu wSr E P u vT„ nt u °p ve Vo h r e s sa js * bsxt jeez : 

*%\r S&iSEZVSL* 00 thi. ,re due to tan . bon*. ? 

for tackling tbe .problem are far- JS& ?w Ca Ji ed £? r J* , 

5TS5US J5SJT as SSB* ~ More U.S. food 

include .a ban on new plantings . C °SSL SS, ?“' , v .i 


Consumer demand for . copper V:- 1 -' • . « • a 

report denied 

-SaSf t0 BRUSSELS. Sept 8 . 




be says. . I : 

• From Ottawa, meanwhile, tbe! 
crops section of the Dominion: FALCONBRIDGE 

' ■ ffieient specuktire buying A/ Aiailtiiltm IVUUll UCUUCU Bureau of Statistics predicted 
'■^rest at the' lower.. Jewel/ to^ '• <u>nt s that Canadian wheat production: JSICKEL PRICE UP 

ing values up raaiit - . • . / BRUSSELS, Sept 8 . this year, as at August 15. would i 

Tin prices were depressed : by I- AN ’ EEC SP-OKBSISAJL: to-day to receive supplies of surplus be 595m. bushels, against 4SSfim. j TORONTO, Sept. 8 . 

unexpectedly high rise", in strongly, ref uted-a 'report that DOW rt er aft er the scheme test ,ear and * e 1964-73 annual FaJconbridge Nickel Mines con- 
-leks — up by 70 to &.000 i theBrnasel5 Commmbtt is with- rri ,. - average of 598m. : firmed here thatifs world price 

eh.rlri.« w,« It Pieced oats production at i*r electrolytic nickel was being 


aid requested J 

and the compulsory distillation by Bangladesh 

^ grs3sS52E PM B> °“ r 0wn assnSf . - 

The principle of a new ban The main difficulty facing Mr. BANGLADESH HAS annealed to ’ 
on replantings appeal* to have Fred Peart the U.K. Minister. S,e n S for 2000M nTn s nr 
been accepted by the Nine.- One promises to be maintaining food Erai^ d^nT the 1975-7& 
look at the basic production- present arrangements affectini £«! S^tiSTmU 1 was madt- 
consumption balance shows that the British wine industry. "With bv the Bangladesh Finance ' 
expansion in the area under sales worth some £50m. a year, it Min.ster Dr a! R. Mailick when 
vines cannot be aJowed to con- depends for its basic raw bTlnet the U S Secretarv nf - 
■“Checked. material on cheap graps musts “eut! ^B ut, } ?n 

c imported almost exclusively from Washington recentlv. 

Stocks surplus n0Q ’ EEC COUIItries - . -Bangladesh Is a' tender spar’ 

r TpTT 1 ^ a * n °ur heart as far as its food. 


a in our nean as tar as ns rood. 

17 A I rn\'RDrnrr Production in 1972-/3 totalled r,r, t . OECK^fffi requirement is concerned and- 

rnLl.UiM)KXDub only some 12 &n. hect a litres. In tr c> will receive top priority in <.ur 


It placed oats production at|*F_ 


ost effected,- tbe^uS tiai Parities was agreed earlier this 3*3 jThSlSr eSSSSi 1 <**4 ^ SUS2.03 to $2^0 pe? 

•--•.143fia tonne. fit' is mrta'recognised’/j^ty.V year. The amount was 50 tons. 254.7m. last year.' .pomd. . , 

" *?^ pate4 tEES:.^>ffi(?ala.iare^ .evidently There -was absolutely no sugges- Barley is estimated at 426.Sin. crS^d^Shtlv teS' 'from saot 

*se by 2.725, to a totat of .32300 [perplexed and fed-up wilfr What tion of Oxfaih not being recog- against 404.3m. in 1974: rye:S?jBis 2? Smnf’ b *“'° l 

' ***** as me ^ latest laufiiple oised.. ' ' 20.1m. (18.9m). flaxseed 17.7m. I hlamastf foHmr similar 

p- by5^fo_W.5r5;UmTrM: -L^f^totaJjyunwjUTanted^Bnissels-, - pxfam . had . written -to the (-13.8m.) aDd- rapeseed 73.7m. price xi^zumounced last week 
holdings , increased by bashirtg.^ The s^okestaan- said Brussels Commission in August. (513m ). ; bv International NickeL 

A0.000, to 16,440.pwF6nhces:- 'Ihat pxfam- was the. first, diarlty requesting a further 10 tons. Reuter . Reuter ' 


the following season it soared to As part of its wine package, programme of concessional food - 
171m.; last year it was an esti- the Commission has proposed that assistance," said Mr. Butx in his* 
mated 156m.; while this year's imported musts be required to talks with Dr. Mailick. , _ 

crop is being tentatively fore- respect an EEC import reference The Bangladesh Finance- 
cast at around 148m. - price. This would undermine the Minister also requested that the 1 

Consumption is static, or fall- principal attraction of British U.S. Government provide 100,000 
Ing. at around I25m. hectal tires, wines— their cheapness. tonnes of edible oil and 200.000 

To date, the resulting surplus Mr. Peart is bound to press bales of raw cotton, 
stocks— -the “wine lake" — bare hard for a UJC derogation on All these allocations, if made, 
torn disposed of by costly dis- the ground that Britain has not will be under the PL480 pro- 
{illation. A permanent solution produced the EEC's “ wine lake." gramme. The U.S. has granted 
to the imbalance requires pro- In doing so. he will run up Bangladesh nearly 2m. tonnes of 
duction controls. against one of the sacred cows of food on concessional terms since 

But while the principle of a the EEC — Community preference the country gained independence 
ban may have been accepted, —in this instance the right of in 1971. ^ 


COMMODITY MARKET REPORTS AND PRICES 

' RASP. MFTAT S -- • rttiwcai.flehaaS conUtaifid a a loir ebb lower ivveis. mwaver. and ibe price for Sept, and from CJ5- GuS to Beirut HARK LANK — Trading renuroed auiei well oo the way * la clear about a 

, ■ a_ ‘ . ''rV', _ - r .-and forward hscJ^J. traded down 10 IStBJ recovered to OCIS by the close of rbe at *9.50 f (A. for Sept. in »i) aecuons n-itli no ouisundlas more- quarter of the oSertns la beta? bought 

upMi. . — • . before vrecorerfn/r » ' ISO owns *v atiecnoon Kerb. The slightly larger than Wheal shippers arranged a cargo from ment in or levs. Sept, deliveries of to rapport prices last above the "floor” 


'.OPPEfe— Uitto'channayi n> K>l.n», min awemuon ivjro. ine sugouy iai»cr man wpeal snippers arranged a cargo from in otkvs 

Loodw Mefal Sf fttaS a *^* Uw ^ €ai,a S d eoected rise Id wan-hoose 51 Otis caused Sydney Xevcastlc to Kwan nt Hafiber* mflliag 

^ ^ — jsar-arj 

COCOA 


BMW tredteg J»:» «Mi *-|55aiSr-l«S Group reponefl, 
- -?T: ■ Tfe y- then^ugPed easier l £ 3I to the’nioriiha cash wlrebarv traded 

otrtir itte fresh rlar in-f ftc ah^ady at . 595-, three- mouihs I6M. 03, 02. 

. Md warehouse stodol fieure wfUdr wac ~ 


‘ giW-SSgSa'K- ■ J, , 

_ ^ °* m>r k <a . mnmUi? IS 88 : W. /^Krrb: Wirebars- Cash HiPiiGTado £ 


aati. + or. fcoa- +'or 
i Official : — ‘ rncafixMal .t— 


Hagber* rnOliDg wheat traded to the level. There Is little sign that demand 
London area a: £S6 and Jan. ■'Jane ai £72. from other major wool-canramlng conn- 
while enrreot deliveries of feed berlei tries is rising sufficiently to mate a 
traded into East Anglia at £S1.25 per Stmer price trend lihely lor some lime, 
long ton. Average sdkrs quotations per (Pence per Uoi 


PRICE CHANGES 

Prices per ton unless otherwise stated. 

,a-e«. 8 |+w , Month 
. 197d — • agr- 


— — - m3 Utw” Haxher* 5 Sep?" m** oSJSeT Austral ian .lewsid'y.^J- or Btuinras " 


Covent Garden 
ale festival 
opens to-day 


-ppiiirK Atm. «ri* : J+’or ISW. ' thref mtnn*s two. 5W. ».S. tA*h ....... SISO-X -6J .3142-3 -.19 ana “ UJJ * CV . £65.23. Barley — feed Sepu £01-23. Oct. 

- Official 1 — , r-aolflaaJ 1 — ri - cathodes: ajntraded. 1 Afternoon. Wire- .3 nwnrtia..: d21h-80 - S2IO-8 -1X5 'roMeniavV + or ' Ednra ' Dec. £84.75. . , . ' . ^ 

— !■■ -Sr*- SSLa:- 5158 r* • ' «*o* . . I. -. *. eec daily import levies rad ore- a22S^-”*ffiSS4lS 

relwnii * i- - 'V :■ ';Si™iS^;-;- 5«n: flfSILr 6 -* “,l 9 e *>***«« S*'* 

«-<l.^CMhOde , t; tivt* ^ondw. 5X10-2 ,-123 ^^^...618.5^0.0, *7.11 .fin.O-U.O £S in b^SSJ RitSTSS Jjf' JStgf 414 

6023 * 2 - 26 r . ■ £25 , VH'-.«iSi De*-eml^r...581.0 82.S[ + a.O ^67.0-75.0 of ath-oant per tonne: Soft wheat and .*25^24 o'j 

lwnt.fi723.U5 TK-twt Wtter . srawtd but' ended 5991 - Hs “ Msrdi 560.0-6111^5.0^65.058.0 mixed wheat and rye-iTja. rrS1 nil taU "‘i25?'M - w 

•M* 1 * • j 1 ___ „ _ -r . _ above the dafs llovea. Prices were • Z . _• — ' . . .“ _ IUj <852.0^4.0 -2.0 1668.0 53.0 n;|.: Hand wheat— Ah nil tall nili: Rate— t*WJ"l*er....,lB7E W-J-U 


ind DniK S#llW ®™ ul - reborn GIB dcinnwhV "sipL £«. OcL -Dec! ftrraey wool ei«ie j — 

and Dtmns. .... £63.23. Barley— feed Sepu an .23. Oct. .- 1 

reatenjaV'v 1 J- or ‘ Puinrar ' Dec. 184.75. . 

COCOA , C.:f r - 4 . «*-T eEC DAILY IMPORT LEVIES rad ore- 

N.iACua tract • ' • 

Sercemtw ..,6X8.5-20.0 1 4. 7.D |6X1. 0-23.0 with previous hi bracket*). Rates in units ?5f il?sini :+ ' 


• | 1 . ■£ '• ' j £ - 

rebani I , - 
.-3.^-.... 679-^'i— -.5 
, joths..; 600.54 , : 

_ . .lem’nt , fi7»a U5 
. .hbdai. : 


£ ■ 03. Cyfiodcsi; -SM; . three arahtits Stturiard: - - 

' ;tsura<|ode- ; Eertai Winban: Ttirpe monOts La*ui 5150-2 -fi.S 3142-5 —19 Xv*Cuo»rart 

580- J KOS: IS. i l. ■- Cathodes: Three JHOOlhs a awotin..: 321^X0,' i 5X10 X ^-12-S .. 

602 3'..i*2J6 *».:/• . .. £Wrri ***? “ - : i^-emi^r... 

1 ••• •• r TIB Lost fmUm sraond but 1 ended •* 9#l ,_-M * “ M,rch 

■ „ , .r , _ above the da^s ilowesi. ■ Pncts were _ -_ .JZ - ~ ” U»J. ~ 


<23.46. rest nil,: Barley— 
ttLSS. rest cul j: Oats— fl.ib. 
rc» OJOL Maize (ether 


October. 160.0-62. 0|+O.& 

Urtwtnber ... 161.B-64.Ch— 0.6 

\l»reb 170.0-72X— fl^S 

Hay 1 175.674.6! + 1.0 

Juli 1176^-77.5 .... 

October -184.0-68 Ji -0.6 

Deufui»ior....;iB7B M.ff- 1.0 
Uaneli... . I190.B M.O| 

Sales: 3 fnUi lots ol i.3w Wlos. 

SYDNEY GREASY iin ord.iT 


r nwnths DI.216. li. Bigh Grade: lintradud. Sales- l.K« tl.664) kw of 18 lOOM. ,is.95. re* 0J9-: BucJcwheat-aU nil rail SM.fl: Dec. 234.0J54.3. 2S4J.234.fl: Man* H1S6.. * l accordance With local licensina 

———Afternoon: Standard: Cash UOiraded: •*?"*£** «?*" a *P* cm*« wlera: m , ; Millet-6S:. re* oil (8.84,. rc* ml,. «1.S-381A. 282.0-261.0: May *7.1-287.7. “■ " " “ ^q’ I i'o klsn laws S 

"fluee nxHiths £3riS. 280.283 ». 205. D^^SJ S8 (S2.al 1 L.S. cenu ponud: craia sorsham-Zt-fiS. rest nil <22.65 «7.S-38J.O: July 2i».5-3;o.3. 2TO.O-2W.3; ri^t V’ ^ oZ lft S »S P 1™. w r 

... 3B». 2W..212, SX9. ffigh Grade: Untraded. ]^ aiOT SIJ4 - ,5Ln * : rtsi ml.. Levies for floors: Wheat or OeL 27L3-274.0. 271.3-271.3: Dec. 272.0- wi “ * Rif?*” «? .«f'S s J®«*H -MerntOlL chairman of the 

. Kerb: Standard; Cash Q.133; three 22^ay. average X.ii fiSJSi. - mixed vrhaaL and rye— 43.07 < 45.07 •: Rye- 275.0. 272A-27t.8: March 27X.S-276.0. ?73.» Wui M in2^«liZTa. S~'*' 5 tan B 9 Covent Garden committee, Said 

mnml»n.5t3 High Grade: Un traded. . 31.77 . 31 77.. -73.3. Sales: 183. /In'- ul»bT«VI t^TsL-T"' t34l"s yesterday that the event was a 

• I COJFFEE IfrAT/VCCLTlKl rc i nuaihi- JM7L76 „.c358.i25 further indication of orosress in 


than hybrid far seeding)— 18.03, rest nil seller, business >— Oct. 240.0-246.3. 246.9- 
116.95. rest 0J9.: Buckwheat— jJJ nil <all 248 0: Dec. 2^.flJ34J. 2S4J-234.8: Man* 


XbtEll 

tlii mimnm ,m ..£596 £596 

Prav Market eif.._. £345-355 £336546 COVENT GARDEN Will be Open 

Ssrstn teno.2, {gj ^SgiLfiSZSZi 

3 monUia do. <lo..« m£ 602.5 ^ 2 . 251 ^ 31.7 ^ e re SUVal OJ Heal Ale Opens 
Chfb Cuiiode ««>...'i:367 75 + i.26£»B8A there at 1U0 a.m. Organised by 
3 month* do •■!... .<£589.5 .+2 £609.5 CAMRA (Campaign for Real 
IVny oz.S151.7S — 1.5 S16U& Ajp) wlinse lupmhmhin it 

»^r.2=«atf2ssaa. s* fiss a a. 

xk-l-hcu. _...a:3.o8i I X 1 .U 68 from 25 different breweries an 

Prev nmrket df Ol»!&J.S5A5*i SI. 75-. 65 sale. 

ISY* /to" art!?' buyer. SMif 'io B f?9 w Ad “ issio ° wiU b .e free ^ftd 
Oct. 240.0-248.3. Halt- uSStSwwibK-'. Inin 5 °' B «7»!*|g itiiaking tune will be in 
£55?? Trey *^215.61. ’* lie. x37.A|. accordance with local licensing 


CONTRACTS & TENDERS 


— — OCL 27l > 274.0. OTj-jns: Dct IZmZZ* Efil ItaE'S s ^ 

three 22-dar. average 3S-<2 tSSSSi. - mixed wteat and rye-43.07 <43.07.: Rye- 27S.0. 272S-271.8: March 272.S276.0. 275.S W^iOTmaiiSlhii £41*45.57. !. 2 „.£4M-.2 Covent Carden committee. Said 

d f t L_ rnrrrr 31 ;irr« 1 ..nn* „ niM . :r3i ' SalM: 19s - 5IIK- La*b I Z357.5' Ci" "'£343.5 yesterday that the eveDt was a 

6 *' COJFFEE mini^Xat-E. suflTot-^a^. MEAT/VEG ETA BLFS iSSit:!! f5^ 7S : - >26 further indicatioD or progress in 

'allied Robosta tenniMl opened alighUy Feed wheat— £. guffoih £60*3: N.E. Scot- t luli UILLO PukIu. w ««i £560 £360 bringing life back into the area. 

little easier, and conomwd To ease, on Com- land. 261 JO. Feed barley— E. Suffolk SM1THFIELD— per pound*— Oils , u . 

2,573 ni^csim Bouse S cflill C based DC dans. £59.10: N.E. Scoibod isiiii. Beef: Scorcb killed sides 29.9 lo 33.0. l'-oc«»qui Uaiavid .. .. cXl 10 Ule ICSUVal S2tG IS a 

prices moved higher after -tench on HCCA— Regional and U.K. average ei- English hindquarters iheary* -W.D to ttrcmndnui...' new Street market, which was 

— trade and Commi&yjri House hurtag hut tirm spo' orices (or weoV etxled Sc pi. V 41.0. toienuiven «uw. heavy - 23.0 to .. £457 £43B ODened OD August IS 

.+ or dosed slightly easier.. soft- milUnn wheat— S. East £63. 10. S. West 2a.O. Eire hindquarters 40.0 to. 42.0. fare- l£we«l CiUdOm... £435 • n.irinn th «*• t, n 

!— t Anblcax x-ere quiet, five to 3S5-. points £83.20. Eastern 161.95. E. Midlands XE.13. quarters 23.0 to 25.0. Veal: English lau ftinj Uatavaa ■«> £194 £229 DliriO- the fMtlval which will 

down. w. Midlands £61.63. X. East £«1£5. .V. 3SJ> t0 *4-0 higher quality fata 430. Soval*ean . , run UDUl Saturday, there will be 

■ £ West £63.(0, Scotland £81.30. U.K. £81.80. Scorch hobbies &X to 10.0. Dutch hinds a Clown Cavalcade at St Paul's 

-:i i*isar ! tr.!*ar asnriarA« ts&JtJS. a^v&^ss^ss a-ftssi-w •-»-•*** e~o« e^5.£- w ti. 

°° ppgl " .. — — : w Mitflanda fso.ss. x. East xss^o. 36.8. medium 210 to -«-0. bear.- 26.0 ro LmJUcaujfei" tni «-i73 Alternative Arts for the Covent 

-- -:1 rirr V WC £3625. Sqatta ad £37.88. «I.K. =M. *^m*m**» »*. jg* ^ -o.l...£l74 .173 ^ ^ ^ 

three September ..695^)-99.J 22.B7M.D-E82 _ Duality bill 22.0. IStDoncd frarun- New mittce. 


UNITED ARAB EMIRATES 

TENDER NO: . E7/75 ; ” : : * 

VHF Cotilmanicati 6 «s Systems 

coders are. invited by the' Ministry, of Electricity and Water 
at the proposed communications systems (Point to Point and 
obiie VHF radio installations) in' the northern Emiraies. 
enderers are invited to survey the area and submit renders 
bich must be received by 17.00 hours on 2nd November 
. 175. ' . 1 v ; ' ' ' '• 1 

auditions: , ' u ' . .. •* “ ^ '. .'i 

Each tender fee j£ Dhs 100.00 and is not refundable. 

Prospective tenderers should apply- to- the Ministry's 
offices in Dubai or Abu Dhabi during normal office hours. 


easier to early deaXnss refleetba the -m. • / Soft millias wheat— E. Suffolk — £62 jU. 

trentf tit copper Inn subsequently rallied Robasra terminal opened slightly Feed wheat— E. Suffolk £80.25: N.E. Sem- 
in very quiet trading to sfunv lirtle easier, and coouinKd to ease, on Com- land. £61-30. Feed barley— E. Suffolk 
change op balance. Turnover. 2^73 m is sion Bouse MOiog based oo chans. £39.10: N.E. Scotland £o<^3. 


[Smooth*..: 179.5-M .-aJB 182-5 
femanf.. 172 r-2-& - 

l.jr.Y. Sfor. ■ - ■ . 19 22S; 


•4B- 1+ *) P-®*’ i+ w dosed slishuy easier. . soft- millla* wheat— S. East M3. 10. S. West 25.0. Eire htaJquarters 40.0 to. 42.6. fore- l^we«i Crude -at £435 

Offlcisl [ — Unofficial I —t Arabtcax were quiet, five to SSa-.pouus 163. 20, Eastern £61.95. E. Midlands £8113. quarters 20.0 lo 25.0. Veal: English lau num Malayan ur ‘ .£194 

. . , 1 : down. w. Midlands £61.65. X. Ea a Ml£5. S. KJ M 4L£ higher quaiity fats 43.0. Sovafean 

£ . £ ! £ . £ y. Wesi Scotland £61.30. U.K. £81.80. Scotch hobbles &0 to 10.0. Dutch binds 

Itiaeb 171.7S-8-2.I7- 174-.5 ! +<* I Feeding bartey-S. East £00.10. S. West and _ ends S8.0 (o 74.0. Lamb: English ST n»llim 


— . Done 


-Si vet lonwe 


Feeding barley— S. East Oo.io. ». west °°- u lo « *»-. “™»= tj.iura Fbiliur. tun.. S235 +5 6X40 

fe0J20- Eastern £59-73. E. Midlands £81.70. small 26.0 o 34.0. higher quality small s 

w Uidlanda £59.63. N. East ltt.50. 36.8. mcdiion 3SLI to 5o.o. bear.- 36.0 to u2SchnN?i" V.ni <*17S 

\ West £MJ5 Scotland £37.90. U.K. ».ll. Scotch medium a.O to 30.0. heavy ">w««»-L..£iw 

OSJ13. 33.0 to .28,0. hill 26.0 to 30.0. btgbcr 

- ^ ___ . _ quality hill 32.0. imported froren: New Oruns 

SOYABEAN MEAL «g ftTAS j?S %SS K2a.Sfi~r gH ' M Hth 

- --- -■ lfl-s <a 11 _5. Park: Rneilsh. nrair^- 1M IM ia.ou.-t 


- -ttbndss: Cash £J74j. 74 73. 72: three September —695-J-B9.J 1—22.5708 .9-882 

nmmbs £182. 81.-80.5. M. Kerb- Three .Wember... ,697.0 99^ — 24^<16 68 j COYARFAN MFAl 

ratanis £1£8. Afternoon. Cash antraded: -lanunrv 70fi.0-06.0 ,—21.0/21-688 A /AJJXirXJY iiilj-vg' 

'mid- Sept- -El 73j. mid-Nov. £179. 80. feu. 25. UatcE 1714.0 15.U -18d!5/MaH)6.0 "" iLi^i r rx„r ' 

o; three months £182.. Kertr Three U-r 718.0-19.0 -19.76 /30.U-17.0 ' iw DvlT 

avitnhs £1K. - Juiv 17X5.0-27. J — T7.5/81 1-28.0 ' ~ ' 

' ' : XW C — Irregular. In quiet trading with --w ra - — 7 31.U-34.J ' — 16.0 tVS iit-— ,,une 

**rehouw . Holds being around the Salas: iSfe >6S0> lots or 5 torineK u. a .4wi B5 3-d4 Q -175 
-ttB&seQ amount tohor. tfw early decline La ted published JCCj indicator nrictss. iiMwailwr 7 — 2 05 86 6 t4. 6 

re flected the mMgl downward raoremenr L'.S. cents a pound. Co tom Man Mild p F[ , r1iair ! S6.64&S ' — fi!o . 87! 1-66.8 

tat -copper. Prices rained in later ndieg Arabicas 8IJ0 . 92.00 1. otter MUd ^ it twl 5™ _ 

wttP forward metal touching £371.5 after Arabicas XUm (SL25.. Cmrasbed Arabicas Tf" “ *7 s m 4 _i 1 - 

5W and, ending « I3765 l Tnruorer.. Samoa Fours 9i5fl /camel. Hobnsta* .“ .'L g7‘a.'5o — ai — 


a-m. .+ or-, pg. . on 
OtEti*: — ; Cnodkisr — 1 


Each tender must be supporled^by a Bank Guarantee for. 3»nooth*.j- A6e.& -~~s a 371 . 5-2 ; — 
5 % of the^ttrtai Tfender sum . which wll bfe- increased to a f 6 ■qjn § * \ ZZ 

.10 byway ^f-^a Performance Bond' for .the successful - 'f&mt*-. cash umraded: threr momhs 


76.30 > same >. Daily average 66.(6 >88211 •. 

ARARICA CONTRACT i in order borer, 
teller sales)— On '90.0683.06. nD: Dee. 
S7.30-8S.00. four: Feb. 96.a6-W.B0. nil; 
AprB S6.oo-w.oo. ml; June -S5.O045.oo. mi. 
Aug. 85.50-99 jo. nil: OcL 8A 90-96. 00. nil. 
Sales: four 


Auril -MiS8.9 — 2.CS - 

June 87.2-M.4 -1.1 - 

August 87.8-83.0 -2J5 - 

Uit.idrr 8S.14WJ -1.4 - 

S*l«« -77 iso. iota of 100 money. 


11IJ to 11.5. Pork: English, under 108 !W * 

lie »* S. BANGLADESH TEA 

-snsssBKssEre Sasias : for libya 

r^&mSTL'SJnmS: figS5 : DACCA, sra. a 

74m m iiit— e £nte J b' , ^u^‘w ! Baosiadesh bad sold 200 tons of 

122: per cent., average pace Eis.74 t«a**bipuienK B ..c620£ +8.5 N710 tea to Libya under an agreement 

i to. 34': Sheep down U. n.8 (no channel: fuvurra Dec .-.H£58i.7& +8 ^oSa.7S signed in Dacca last week, a 

PlB down 2.2. £4.57 (+0.12.. Scotland— Coffee Shipment lei Bangladesh Tp« Rnarri snnlrpsmsn 

Numbers and prices not available due to tUMirra Suv.itilbi. g69a -24 J £770.5 f~^° ,aaeSn eoara SpoKesman 

bank holiday arrangetnem&. UflllMd *A Index 


Kngllub Milling^.. |£66 +0.5 i^63.5 


BANGLADESH TEA 
FOR LIBYA 

DACCA, sept. 8. ' - 
Bangladesh had sold 200 tons of ' 
tea to Libya under an agreement V 


RUBBER 


omces Ul wuoai ocaou vnam auruig nuraiai nucc wui#.- i. : Vorflls oo-M OO ml jine^oo«rS9 m tuoy boUday arraugetnems. umtoo A lodes , 

■ . vj_' ; 6 1* | X ' ■ jny 83 SO- 99 j0 rrfl. ivt» 80.00-04.00 ml Cl I r* 1 y> COVENT CARDEN (price* to sterling 1 * Dt lfiS.5 ...'S5.3 

• 354-S ' 4.2i 567-a —1 afes* four ' w-OMA". nil. SUGAR * -Imported prodoce: Oranses— Brazilian: Jme LTABWC «/,..itl95 • 1:195 

Each tender must- be supported , by a . Bank Guaraniee for : Smooth..) iee.s. — j 3 : 571.S-2 ; — _._ rr . T ___ .qnpon daily prices < raw sugar, w-sx* sou* *wcn; iw* Rubber uioiM^p -1 -«Mp 

teBwrartw ,gfte RUBBER . ' y j gT, 

SeSa^iS^StSoi' ™ 2hs- « pKi-ws ■srssraasss.’s & 'Ta t- ww ^ 'fss. KaKftsSEffiu cugsa. 

n,rk- .luni iAc.dM.du* If mrti«.« a <i. dmrasnrnhle ^erh. Three momlB £371^. TO. 5. * ““ ’ to Friday’s dosins quolationB where' PO.^ WiUlams _ Fremh. 

tiftUE II .approved, are not RCCeptaulE. . Cents pel pound. - -- tm orevtstu 1 • ■ there H-U5 Sibeabk relllns interest, later. Williams O.n. tanrnas— WitulwMd 

■ . unofficial do». *SM w Birtfi. n«--mber traded hneiLv un in £1SS but Islands: Per 28 lbs S.il: Jamaican: 2.60. •NfltomaL + Seller. JUnoffiaa] dose. 


Batik ciwqucfii «vea if approved, are not acceptable. 


Three 'cpjii^'af.^^.ofi^/shairte submitted ^in a plain' J|v\ 


curies. Aftcrnooo: Cash £333 j. 96 57: 
Ibree months' 368. 68. 78. 78.5. 71. 71.5. 
iterh. Three months 371a. 70.5. 

■ *Cems pei pou'td. -rim orevtsus 
r mi^clal dose. per" rinfl. 


\o Prevmm. * Ruonx. December traded bnefly up to £1SS but Islands: Per SS lbs -Lift Jamaican: 2.60. •NfidnnaL * Seller. JUnoffiaa] close. 

RS^ dart rilS,; was uuable «o maintain ibis English p reduce: Letture-Pcr 12 round + Indicaave nrlce. H'.K. and Common- 

R .a.b. , i lore dayaelora done . «* » view ^ deafer Nw Tflrt. A 1-20. cos 1.89. Cwambere-Per tray 12 wealth reHned. c Uganda RohUHS sUDdarfl 


said. 

Tbe spokesman said Libya was 
Lhe second Arab country after- 
Egypt to buy Bangladesh lea. 
Reuter 


Ashford power 
plant extension 


^ ■ seated eBTCiofie. adless®; to: ^SILVER ^ ; 8»frg : SnSg *^ u> SSS5 •►’SUSfSaf JSSSST^ 

^ His f&ccelleocjr the Chairman . 

The Permanent Committee for Project, . gyjf iluf ttwtSjs 

illiBimioiEPtoBBig ..:.;! r V ■ SPfe ^ “SS^SS SSi .oS-USnSSS ’ ftSfiS SS8S B-» 

POfi0*2847 - .;■■■;■ ■■■ oiSr5!».."a J»i»r.M.JJ»Jb UUUM «»»; .Clem j Bg. | Dw. 

, - Abo Bha6i,Umt«i Arab Emlrste. i* ,m, ^ ot j, ;aaL * 

■= V .- * :• mi«^ r h2L^ 5 'rV«ne 4 m'"<Ti* • PbuMcrf. doxing prias l.boyers? Wc; lklI . 185.6dSB.BI I783afiCJ»iaD 0340.9 

y/. Each emreiope must-te eridorsed with the Designation fc? u ? 4464 ttSj. n *’ Sj* * 

' Mder -No. -E7/7&.' . Tbe Tenderer** name shall not appear — ' : ' r ** J ' 2ap '' 

y i the envelope. o.,V>. > .su,Tka| - fiqiiiua lu.e. +♦» « D *,«« 

■* 1 rtge7\ - }". ' i — ■; cio* ErKAlINo -• 

. lis notice Js^^amplmehtary. to file details given in the; — ■ 1 — ™!L, 

•;BciaI Specifiralion and in' t&[ : way _ modifies the details “’i* Ismaii 


£ per ion 


TMialMg— Per 12 lbs UUA R muter 0 May-Jane, a Nov. Jan. 

Beans— Per pound 0.16-0.18. Oaten TYr 
56 Iba 160. Apples— Per pound Grenadiers 
8.63. Bnunluy's b. 07-0.08. Derbrs 8.06. . 

James Grieve 0.85. . Discovery 0.88-0.09. I 

Tydcman’s Earir Worcester 0.06. 1 FINANCIAL TIMES 


*mi2f PiiyMotf. doting prias i.bnyeri? We; ,l., 183.60-86 m i78iaxcj»i8D OB40.M Wffrcetter Pe amain 0.054,08. Carrots— 

betore ■“« at n,i - aw 33^) .34.DP-: 0« 305SP (%25t: " . mSS'SKtjS ^ mSSS ** » Cetey-Per 30 1.50- 

JB«p. l44 fr448*gl. Nov B.Op iSIJSp.. IM.Ouri.S 72.00-75^0. UjSTkJO lsd - Beetraoi-Per 12 lbs 1.00. Warn*- 

rr . ; — ...moBSS 6 bS«3iSS/o.od p« * ”>* vid«i» ^.w. per i« n» 

SILVER- -fluiiiua :+ or L.M.E. + «r s>n l IIATC \uz .. - 172.B#^4.uffll64.OO-0fl.O(MflOiW.7O.OD Busi! aWJJA Cora Cob— Per 12 0.70- 

•ftsrig'i— •; ctora .— GRAINS • im '\ttHWtxS»lJfl-M.oai7MO-nLI« fl - w - CobNiBs-Per pound UH.I0. - 

• jy^i OZZ ; ■ THE. BALTl&-lmponed grains :'A“® T_. JUTE 


asrp. (4 464484c I . Nor O.Op iSLXSp'.. 

.SILVER: -flaUjoa :-J- or. L.U.E. + «r /?rj i 1 VfC 

.per-- . -.ftrfus i- •; cto« .- GRAINS -' 

titqyar., prices '- THE BALTIC— Imporml 


rtnot • gig fin. !— i g 211 4 o -1 55 «“*ot ffl areund previous sales' 4519 (!.S25> lots iff 30 tons. . nt ,nnH n^iri RanatoA^i, vehrim 

J®ontta.i lieJpWlJ VITW M? offenfls A small tonnage -of Tair aad_ LrJe rx-refincry vrux for .. •• grad£ 

B S Igfifib 1 + 1.3- - ' ‘Wtod* 1 «ra crated for Nov.-Ded. tran- granted basis abiie sugar was ej£ jffnJTfSig it 

JraSffi M !: 6p 227.5P -fi e "SS ^ ^an 8 mLool 

£n»rut*L_a41.5p '+1.5' - - -S3S1 i£d£ ^eC^PORT^WEWF^hire and **^35. Dundee Dattec Sept.-Oa. to.429. 

Whoa* —U.S. DxA Nortbert Spring raw stoiar. denatured and noivdenarured. A mjMDEE^Qaiet! Prliss e. And t UJt 

'5S -- ^ £e „^ io5b t ^ »* NO. 2. 14 per cent-. Sept. mUD. Oct. effective Sept. 9. Figures In units «rf f ^ 

»■ ns - 8 -' Hies N’ov. £19175 transhipment East account f*£100 -kilos (prenons to f^ TKSa' OTB 

S9S hB .;W..* a ?? , S? !: mOW 5 5 toasL Nov. ftt*. Dec. 001.00 dftwa bradceisU Whu«-iJ3 <2.77i. Raw-tJ M nw BTO tiSa. C.l^to 

0a "Sk D.ILV arexr LEVIES f„ ^ S. “oL.S™ 

Motoe-sNo. 3 Veflnr American-Frendi ™ “»*» * n - pS‘“Tm 

- ED CirUTC Sew- ^ r - 2 ». East Coast. deaafo d. ageoU ty Sept- 9. Figves in Oc[ofjer aari ai35 November- 

*BxlurIl5» , Barley— ESC Feed Seto. £60.56 Oct. J R?w Decemlier £7.42 and £3.66. B - twills 

DRY CARGO-*! artun opened the week t « n townem East Coast. «d« While — 41 1..41;. Raw £22.63. £22.36. £3.92 fcr tbe respective 

actively. - sraip. charterers pretiding the LONDON GRAIN FUTURES MARKET shipment periods Yaru and club my 

boO: at emalonifiBt. • IfiiFTAMVhciL barelv xraufv. rinu- qntet. 


titxined tbereia. 


’isusa si 


&MD IBRAHIM DAKWISH, 
; Beputy Minister. 


*LANT AND MACHINERY 


1*U WEfiKtY ls- ffunxpe's’' 'l'rlCTD. N.CM, Cas« Rrelsms «ntM 

.riswttmsjrirtBsi: iSwrws&i 

- coot. 5C4R 4BY ; \ 


FINANCIAL TIMES 

Sept, ti | Sept. 4 Uujuh afin' Year ago 

17B.58' 178.49 T 185719^: 20 1.00 
fBtse- luiy t 1955=180) 

REUTER'S 

Sept- 8 j Set*. 5 i Bnnth Year ago 

llfil- ft; I1S7.7 1 1170 .5 _j_ 1 242.5 
fBase: Sew is. 

DOW JONES 

lW j r»epi’. j Sept, "jilnnth i fear' 


ffloria 2l9i Aftmamc: three months Coast Nov. £»JB. Dec. £101.00 direct brackets): 
MJ.7. 17.S. 17A. Kcrtfl: t&m aootbs TffbnrT. EEC Feed Sew. £fi?..50. Oct «L73i. 

"*• S3 je Ea« Coast. NEC D< 


- T7D CirUTC SepL £6-A. o«. «7.sfl East C< 

r d ; . Cusn Reelsms wanted— , * a iLdUIl l J , Barley — EEC Feed Sept. £E 

“fftSSSal °« r toHRWIVte opened the wreb «■« wnahnuaem Eat Coasr. 

EC4R 4by hrtlwti. . grain. C ha rterer s providing the LONDON grain futures 


. drain, charterers providing the LONDON GRAIN FUTURES market 
employment, • (GaFTAT— W heat, barely steady. Close: 

rushes vcfr covered Tram 15. Sept- 81 Nor. 83J5. Jan. 65.25. Man* 
Anttverp/Hamburg range at 56.1* 68 SO. Mar 66.75. Business: Sepi. 62.00- 
1 md - Sept, and firm ILS GuX 41.40. Xov. 63X»«L4B. Jan 63.80-65 J6. 


— 4.33 '-"W*. 


Jow a ! 4 i Ag" ! ago 

1 [ ■ ■ i - i... — 

■spot ....Is 16.80 314.5l|3is.sa!568 S3 
Poturef. 12 99.06 296.17bo2.0734l.01 
(Araraw IBfSMOW lMl 

MOODY’S 

HnniiT « fscia. I Sept. I Mfrtlh, Year 

( 6 * . 0®i *»' 


Board lo ex lend the 10 MW . 
diesel generating station as Ash-, 
ford, Kent with a 350 MW gas 
turbine generating planL 
The consent is subject to local' 
authorities agreeing to detailed - 
plans for the siting and design of 
the extension. 


FARES RISE PLEA 
BY BUS COMPANY 

The Eastern Counties Omnibus . ' 
Company, of East Englia, is seek- 
ing its third fare increase this' 
year because of higher running 
costs. 

If the traffic commissioners 
agree to the rise next month, a * 
journey costing 9p last February 
will go up lo Mp. 


WOOL FUTURES COTTON 


it -’*3.55 fin " tor s*p:- March. 67.23^7 20. Mar Eartay, iridlns Bacb* reports 

Sieal Lukes lo Gbnfi. study. Close: Sept. -68.40. Kov. 62.40. BRADFORD— Trade aUl dull 


LONDOK— tearfce* mu)ui«.<-d. *in LIVERPOOL COTTON— Spat and ihip- 

Lradlnp Bacb* reports.- mem sal™ amounted to 47 unme*. 

BRADFORD— Trade alii dull with Dealings were slow and tor call for 
business on a hand-to-mouth basts and additions! supplies was rmly spasnradn. 
traded prtcra often depending oo early Spinners warned forward deltverlps of 


fHeCn mtnYy ,791.6791.3 79 6^ 6 56.2 
'Dec 91, 1881 = 100^ 


COPRA— Philippines; St pi . Vn 


L.I GRIMSBY FISH— supply row. demand . 

; 2 1 flood. Prices Per stone at since side 
- I lunprocuSSefii: Shell cod JO-C-Vi 

i L-odblUS n.60-C.OO. tame shelf haddoek ■» 

£SJ0. medium £.'.#) small n^o-i2.0K - 
PDtcc £>.20 'larcr and mcdtuzni beer *' 
■small 5-B6-2X0 -Ainfied rt oafish £3.20. • - 
VJM medium £4. SO tiijMsii 9.'ip-fl.D3 lm ■ 


avasUhitor and debvrrs. as well n on specialised African -awl Sllddlu Eaaern per iodw c.i.f. Sortb European porn Sulrs rock ftsh il.lD-D r*ia. 

costs. <6ia the wool- se Bln a sea.w>n now quail Hr* I. W. TaKerull reporu. reseller A 50p il.lfl. 
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STOCK EXCHANGE REPORT 


Stock markets make a poor start to new 

Index down 8.2 at 319.1— Gilts give ground 




Account Dealing Dates 
Option 

"First Declare- Last Account 
Dealings lions Dealings Day 
Aug. 22 Sep. 4 Sep. 5 Sep. 16 
Sep. 8 Sep. 18 Sep- 13 Sep. 30 
Sep. 22 Oct. 2 Oct. 3 Oct 14 

* " New time " deal toss mas take Plata 
Iran fJO a.m. two business days earlier. 

The new Account in stock 
markets got o ffto a poor start 
yesterday. Leading Industrials 
saw little in the way of activity, 
and light selling in the absence 
of fresh institutional support was 
enough to lower prices. Closing 
losses were usually limited to 
about 4 or so, but above-average 
falls in ICI. 271p xd, and 
Associated Portland Cement. 158p 
xd, down 8 and 8] respectively, 
following liquidation by gross 
funds which had recently bought 
for the dividend, accentuated the 
day’s index reaction. Final 
quotations were usuaHy a few 
pence above the worst and the 
FT 30-share index which touched 
Its lowest at 3 p.m. with a loss of 
9.6 ended, a net 8.2 lower at 319.1. 

British Funds were unsettled by 
news of the 47 per cent, jump in 
Government spending in the 
current financial year and by the 
hint from the Ban kof England 
that money rates have recently 
been cheapening too fast Closing 
losses in the sector extended to S 
and the Government Securities 
index gave up 0.30 to 61 J3. 

There were a few bright spots 
in second-line equities, but overall 
dullness was reflected in a 
majority of falls over rises by 
about 2-1 in FT-quoted Industrials. 
The FT-Actuaries AllShare index 
lost 2.3 per cent to 139.02. Official 
markings of 3,404 compared with 
5,312 last Friday and 8,220 a week 
ago. 

Gilts react late 

Gilt-edged initially withstood 
the adverse news of the latest 
Government expenditure figures 


and. in anticipation of renewed 
investment demand, . dealers 
opened mediums and longs 4 to 
} higher. It soon became obvious, 
-however, that buyers -were . not 
interested and on' spasmodic sell- 
ing the gains were replaced by 
losses which finally extended to 8- 
The longer end of the market 
appeared ot be more affected by 
events in the money market where 
the recent tendency towards 
cheaper interest rates was 
abruptly halted by the Bank of 
England requiring discount houses 
to borrow for seven days at 11 
per cent, the current level -of 
Minimum Lending Rate. Mean- 
while, the shorts resisted any ten. 
dency to follow and closed n ar- 
row] y mixed; potential buyers 
were said to be always looking 
for cheap stock.. Corporations 
were already } easier ahead of 
news of two new Islington issues, 
and remained that way. 

A steadier tone emerged in the 
investment currency market, 
although business remained thin, 
and the premium rallied to 971 
per cent, before easing late to 
close a net three points higher 
at 963 per cent. Yesterday's SJL 
conversion factor was 0.6234 
(0.6362). 

“ Royals ” down 

A Press report suggesting that 
the group would soon announce 
terms of a sizeable “ rights ** 
issue brought selling pressure to 
bear on Royal Insurance and had 
a dampening effect on the Com- 
poside sector m general. 
“Royals'* declined steadily to 
touch 290p before dosing 12 
lower on balance at 292p. 
Guardian Royal Exchange, interim 
results due to-morrow, shed 

7 to )S7p and San Alliance fell 

8 to 405p, after 400p. In Life 
issues. Pearl lacked support and 
lost 104 to 204p xd. 

The big four Banks drifted 
gently lower on sporadic small 
sales and lack of support 
Barclays led the retreat at 270p, 


down 8, while National West, 
minster cheapened 7 to 218p and 
Midland 5 to 255p. Lloyds were 
only 2 off at 220p. News that 
Mr. Tony Buckley is leaving the 
company (the third director to 
move from the group in little 
more than a year) upset Slater 
Walker which receded 3 to 56p 
in soft Merchant banks. 

Despite favourable week-end 
Press comment Brewery leaders 
failed to 'attract fresh interest and 
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cheapened throughout on sporadic 
small sales and lack of support 
Bass Charrington lost 4 to 91p, 
falls of a penny were seen in 
Allied 64p, and Scottish and New- 
castle, 54p and Whitbread “A" 
closed easier at 62p. By way of 
contrast Vans hardened 4 to a 
1973 high of 266p in a thin 
market. Elsewhere, Distillers 
declined 2 to 107p. 

Awaiting to-day’s interim state- 
ment, R- Costain, at 21 Op, gave up 
3 of the recent good advance. 
AP' Cement -were lowered 6i to 
158p xd, white Tarmac, 142p, and 
Geo. Whnpey, 116p, shed 5 apiece. 
Losses of 3 were marked against 
Harley, S3p, and UBM, 56p, but 
on the preliminary figures, Anglo 
American Asphalt improved 7 to 
77p. Ridhards and WaUingten, 


ahead of Thursday's interim 
report moved, up A to 59p, while 
similar gains were recorded in 
Marchwiel, S9p, and Magnet 
Joinery, T42p. 

After last week’s rise on the 
second-quarter' ^figures, M3 dosed 
3 easier at 27 Ip xd, after 270p. 
TTsons declined . 3 to 378p. but 
Revertex made no apparent 
response . to the interim results 
and finished untiianged at Blp- 

Howard and Wyndhain hardened 
2 to.21p with the help of a Press 
mention. 

“Gussies* ‘Af- fall 

Stores moved mi line with the 
general downturn and closed with 
modest losses- “ Gussies ’' ‘A’ gave 
up 3 at. 179p,. while Debenham, 
70p, and Burton. .Group ‘A’ 3Sp, 
shed 2 apiece. Marks and Speneer 
eased 3 to 105p, after 104. Among 
secondary issues, Morris and. 
Blakey Wallpapers rose 10 to 40p 
on further consideration of the 
interim statement. - Ahead of to- 
day’s half-yearly report. Audio- 
Tronic moved up 3 to 42p. Mail 
Orders had an easier bias. Empire 
Stores dosing. 2 off at 74p and 
Grattan Warehouses 3 cheaper at 
75 p. Strong and Fisher, 3 lower 
at 53p, were ah isolated dull spot 
in Shoes. 

Little interest was shown in 
leading Eletcricals which lost 
further ground bn a dribble of 
small sales. BKXT weakened 3 
more to 102p, "wBOe losses of 4 
were registered in GEC. 121 p. 
after 120p, EM3,182p. and Thorn 
Electrical, 194p. Philips’ Lamp 
receded 14 to 676p. Elsewhere, 
BSR reacted; 3 more to 63 p ahead 
of half-time . results due to- 
morrow week. The sale of a 
controlling stake m Oldham South 
Africa to Chloride for 12 . 7m. 
failed to help Carlton Industries, 
2 down at 42p, while Chloride 
eased 3 to 91 p. Lee Refrigeration 
improved 4 to a peak for the 
year of 63p xd, 

Hawker were subjected to a 
series of small sales and gave op 
8 to 296p, after 294p, but else- 


F.T.— ACTUARIES SHARE INDICES 

These Indices are the joint eoBpilatfon of the Fbuecial rues, The institute of Actuaries and the Faculty of Actuaries 



EQUITY GROUPS 

Monday, Sept. 8, 1975 
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U36» 
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floet) 
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Iodox 

No. 

Index 
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1 

CAPITAL GOODS (179) 

117.91 

-1.8 

19.69 

6.87 

7.68 

7.81 

119.64 

119.77 

S 

Building Materials (30) 

I10.6X 

-8.8 

16.69 

7.20 

9.68 

9.67 

1X3.11 

11533 

3 

Contracting, Construction (23) 

219.64 

—on • 

16.38 

4.U 

9na 

9^0 

221.62 

81931 

4 

I 

I 

I 

1 

810.74 

U.8 

19.35 

5.50 

7.60 

' 7.59 

214.57 

217.89 

5 

Engineering (Heavy) (13) ... 

146.43 

I” 1 ’ 1 

23.16 

7.47 

6.68 

6.58 

147-09 

144.86 

a 

Engineering (General) (63) ... 

100.34 

mi 

81.80 

.ano 

6.78 

6.78 

101.69 

10X33 

7 

Machine and Other Tools (9) 

39.84 

E 

18.57 

10.34 

9.32 

9.38 

41X40 

40.60 

8 

Miscellaneous (24) M _ 

102.39. 

4 - 0.1 

84.05 

.7.64 

£23 

8JB 

10231 

10X76 

9 

CONSUMER GOODS 
(DURABLE) (57) 

92^3 

m 

Mn7 

6.84 

7.64 

7J52 

94.66 

9335 

10 

Electronics, Radio TV etc. (15) 

111.50 

-an 

17.67 

4.80 

8J? 

8.36 

114.17 

113.67 

tl 

Household Goods (15) 

1187.36 

- 1.4 

18.71 

7.4S 

7.76 

7.76 

139.68 

13736 

12 

MoIots and Distributors (27) 

47^0 

— LO 


9.87 

6.28 

6.19 

4730 

4738 

13 

CONSUMER GOODS 
(NON DURABLE) (168) 

131.08 

—8-8 

ia ns 

6.46 

9.47 

9.41 

13838 

154.49 

14 

Breweries (16) ... — — 

149.31 

1—1.8 

13.33 

6.81 

un4 

1X34 

152.07 

168.08 

IS 

Wines and Spirits (7) 

138.90 

—1.7 

14.72 

7.69 

ions 

10.85 

134.47 

134.98 

16 

Entertainment, Catering (16) 

149.78 

-an 

13.94 

7.51 

11.13 

10.96 

152.83 

154.12 

17 

Food Manufacturing (22) ... 

141.68 

—in 

14.50 

6.78 

9.48 

9.44 

143.98 

145.64 

18 

Food Retailing (16) 

153.78 

—an 

I0.9S 

4.88 

15.11 

13.11 

15636 

159.35 

19 

Newspapers, Publishing (15) 

130 J98 

- 1.1 

15.83 

7.43 

9.63 

9.63 

138.46 

13037 

20 

Packaging and Paper (13) ... 

86.81 

-8.0 

86.48 

8.47 

6.76 

5.77 

88.07 

89.04. 

21 

Stores (31) _ _ _ 

118.98 

-8.5 

12.78 

6.78 

1L98 

11.92 

11537 

117.17 

22 

Textiles (23) _ w _ 

136.68 

-an 

25.43 

7.90 

4.74 

4.68 

13833 

139.05 

23 

Tobacco (3) _ — 

190.73 

r a.8 

17.77 

7.06 

8.56 

8.56 

196.20 ldS. 57 

24 

Toys and Games (6) 

51.28 

+0.T 

86.55 

7.07 

8.28 

6.88 

60.98 

4936 

25 

OTHER GROUPS (92) 
Chemicals (24) 

170.66 

-nn 

16.98 

5.61 

£47 

&46 

176. »' 

173.51 

26 

Office Equipment (16) — . 

82.14 

-on 

16.75 

6-34 

8-53 

8.33 

88.64 

81.76 

27 

Shipping (12) 

333^8 

- 

85.74; 

7.19 

5.01 

435 

53336 

336.46 

28 

Miscellaneous (46) ... 

135.07 

-8.8 

19.99 | 

7.43 

7n3 

7.33 

138.89 ; 13834 

l 
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Banks (6) 

147.52 

-8.4 

20.03 

6.45 

7.69 

7.65 

150.93 .15246 14746 

146^7 

34 

Discount Houses (9) 

158.89 i+0.4 


7.91 

- 

- 

158.23 ! 153.39 150.28 

150.10 

56 | Hire Purchase (5) 

B9.75 

-0.1 

20.17 

9-41 

7.10 

6.53 

89.87 . 90.28 91.08 

91.38 

36 

Insurance (Life) (9) 

106.83 

- 3 a 


6.45 


— 

109.31 >110.16 109.20 [108.87 

37 

Insurance (Composite) (7) ... 

102.22 1—3.9 


6.44 

- 

- 

106.40 1107.46 106.13 

103.93 

38 

Insurance (Brokers) (8) 

191.18 

-1.7 

10.64 | 

4.55 

13.97 

13.97 

194.51 ; 193.88 1193.17 

193.17 

39 

Merchant Banks (19) 

B1J1 

—1.6 

- 

6.61 

- 

~ 

88.71 ! 82.68 \ 81.BS 

02.26 

40 

Property (32) ... 

163.95 

-8.3 

3.66 

5.66 

44.82 

42.66 

167.80 jiea.48 1165.12 1168.92 

41 

Miscellaneous (5) 

65.88 

-8.1 

17.71 

10A1 

8-38 j 8A3 

65.Z5 j 64.06 ; 64.73 

i 1 

66.76 

48 

Investment Trusts (50) 

lfifi.15 

—1.5 

3.19 | 

4.66 

31-33 i 31.30 

157.47 J 157.20 : 156.94 

157.85 

43 
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Rubbers (10J ... — 

410.14 

-0.5 

13.70 ! 

8-04 

30.61 

10.53 

411.27 ;407.83 408.82 4 J 5.52 

48 

Teas 110) _ _ 

100.86 

- 

40.64 i 

10J8 

5.54 

3.42 

100.86 100^1 ,100.61 

100.09 
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Coppers (3) ... — 

368.92 '—0.9 

53-23 • 

20.47 

1.88 

1-88 

372.08 376.65 376.65 385.05 
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Mining Finance (11) ... 
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-0.7 

10.47 '■ 

4^28 

10.49 

10.48 

117.78 117.96 117.19 1119.42 
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Tins (8) 
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-1.6 
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—4.2 
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i . Consols 2{% yield ' 

a ! 20 ->t. Govt. Stocks (6) 

3 | 20-yr. Red. Deb. & Loans (15) 

4 ; Investment Trusts Prefs. (15) 

5 ! Com!.- and Tndl. Prefs. (20) ... 




Base Dale 

8x:e Value 


3i/um 

UOto 


31/12/71 

1SLM 

Eoalueerira (Genera/) 

31/12/71 



14/1/TO 

mn 


M/2 /TO 

133.72 


U.'l/TO 

142.74 

Industrial Graiip 

3V1<TB 

12L2D 


_ 

14.04 

13.92 - 

13.92 

13.91 

13.91 I 

.13.90 

13.98 

14.18 ! 

60.84 

: 12.82 

61.23 

51.27 

51.00 

51.01 [ 

-KLS7 ' 

60.41 

49^5 ; 

48.12 

: 15.32 

48.17 ‘ 

48J38 

47J99 

47.76 i 

47-74 1 

47.99 

47.72 , 

46.28 

14.94 

46.58 j 

46.53 

46.53 

46.53 j 

46.58 1 

46J58 

46.86 | 

6S.10 

14A4 

66.65 

66.39 | 

66.37 

65.64 } 

66.56 

65.61 

66.66 : 


15.33 j - ^ ~ I - ! 

46.66 63.09 38.27 115.42 - 38.27 

GO-3) *?.1> TIMrfSS, 1 (3,1/76) 

42.12 50.68 37.01) SISJ&- 57.01 

*2»ial . i3;l» . j 23/ 10,6*1 (3/ l/I* 51 

38.04 j 47.30 3S.3S! 114.4 1 34.43 
i . w/ll : i 13,9.65i \t/U/74, 
63.00 ; 68.02 48.36 114.96 47.67 
• -6/8, • iSil, ,7/li;,d3) • (6/1/751 


■ Sealin wr Cram 
j MboHlararaaa P (uncial 
i Food Mamf/Kturtafl 
• Food RaolttoS 
l toxnrance BTakW* 

( Nlntoa ninau 
AH Other 

t Reden pt/on jrtoM. 


Base Date Bom Valve 
31/WTO UMK 

29/12/67 UU3 

29.02/ « 

■ 29 12.-67 «A7 

2vW«r uojo . 

10.4/62 100.00 

rT-Acttarles IjhIIok ■ 


calculated to Extcl. CammmiealiMs (a 

mntar af the Exchange Teles rape GitMP) ea aa 
IBM STO computer. 

A liu of (to cmrOpim af the PMctnriv 
Share- indlcec la now available frtwn ii^ FteMWiera, 
tfw FlMMKlal I- TTw*. Bracken Hantc, ClDM, Stmt, 
Lsadett. 8C«* 49V. orter Up. By hUawi mat Up. 
e , Cpnwnmmllh lip- Fp wIm 22b. * Corrected. " 


where in Engineerings r eacti ons 
were znlnimaL Tube hi vest men ts 
shed 4 to 232p and John Brown 
were similarly lawn- at 48p, but 
GKN eased only 2 . to 216p. after 
212p. Profit-taking after the 
increased first-* aif profits .news 
took $ off Simon, at 103P, and 
Thomas Robins on were a bke 
amount cheaper at 4Sp, stfil on 
the interim setback. Newspaper 
mention lifted Butterfield-Harvey 
4 to 26p and, reflecting the chair- 
man’s confident view of prospects, 
Acrow “A” improved S to 76p. In 
a restricted market, ■ . Omries 
Roberts were raised 15 to 160p. 
Swan Hunter hardened 1 to 55p 
on the strikers’ return to work. • 

Foods drifted- lower in quiet 
trading. Unigate gave up 2 at 
43p, while British Sugar shed 12 
to SISp. Cullens Stores - A” con- 
trasted with a fresh rise of 2 to 
67p. making a two-day rise of 10. 
In Supermarkets. Lenmons closed 
11 easier at 42p ex the »nrip Issue. 

In last Saturday's issue. Asso- 
ciated British Foods T\ per cent. 
Convertible should have been 
shown at 171 (not 17*1 in the 
week's SE dealings. - 
. . Xadbroke declined 6 to 173p. 
sentiment being partially affected 
by the Price Commission's request 
to cut holiday camp prices. 
J. Lyons “A” were lowered 4 to 
138p, but small buying in a thm 
market raised Prince of Wales 7 
to 45p. 

Brown Boveri rise 

Miscellaneous Industrial leaders 
fell back in thin trading. Bowatcr 
continued to reflect disappoint- 
ment with the half-time results 
and followed last Friday’s fall of 
8 with a fresh reaction to 149p 
before railing to 152p, down 5 on 
the day. In front of to-day's 
Interim results, -Hedritt and 
fiftiman closed 7 off at 30Gp,. after 
303p, while Pffldngton. on the 
chair man's bearish, statement at 
the annual meeting, declined 5 to 
238p. Losses of around 8 were 
recorded in Unilever, 368p, and 
Glaxo. 37Sp. while Reed Inter- 
national receded 6 to 224p and 
Beecham 5 to 391 p. Elsewhere. 
Brown Boveri Kent were hartened 
by the chairman's encouraging re- 
marks and advanced 31 to lBp. 
Portals, awaiting Thursday’s half- 
timer, also found favour and rose 
8 to 130p, while Diploma Invest- 
ments. wtth annual results < ex- 
pected to-day, improved 3 to 44p. 
Marshall's Universal, helped by 
favourable Press comment put on 
2 to 108p. Cosalt on the other 
hand, retreated 4 to 27p on half- 
yearly profits faH. For a similar 
reason, E. C Cases shed 1 to 14p. . 
R. Eeivtu Watson were quoted ex 
scrip issue at 37Jp. 

Motors and Distributors rarely 
stirred from Friday’s closing levels, 
but Lucas Industries ended 2 
cheaper at 108p and Dowty 3 off 
at llOp. hi garages Tate of 
Leeds were marked down a penny 
to 17p on trading news, W. J. 


-Reynolds recorded a rise of 14 to 
Bp. 

Paper/Printings were affected: 
by dullness. in DRG, down 4 at 
93p, and Inveresk lost 3 to 52p. 
Similar losses -were sustained- hy 
Newspapers, Thomson slipping 3 
to 175p and United 4 to 2Q2p.- 
Profit-taking clipped 2 off Beaver- 
brook “A," at 34p. Elsewhere, 
Marshall Morgan continued • to . 
derive benefit from a. Press • 
mention and rose 2 more .to 74p. 

A quiet day in leading Proper-., 
ties saw prices drift -down. to. lis- 
ter losses to 9, as. in Land Securi-’ 
ties. lflSp, after. 157p. MEPC dosed 
4 cheaper at 78p f ofiowing adverse 
Press comment . - Declines . of 
around 2 occurred in English. 
Property. 54p, and Amalgamated 
Investment and Property . 3tfp, 
but Town and Oty Properties 
managed to bold steady at 19p'»U 
Secondary issues also plotted an 
easier course. Imry receded- 18 
to 205p, while reactions ■ of . 5 to 
the same Price were seoi 'ln. 


FINANCIAL TIMES ST OCK IN DICES 

Seri, i SM. )&«».': 




Govemowot 

Hiad InteTB*— — — 

Jndnfltrta! Ordinary— 

QoWMine*. - 

OnL IK*. £■ 

Bsmin/r- 

: PlB fUtlo me*' -ol 
r wHnn n maritad— 

Dqalty turnover £m .. 

• LaBSt Iwtex Ctt-246 W26.- • -- J? 

on a® per cent, corparadou tax. . -i 

^ Fug tot. wa-. **- o xi- wod 

SE Acttvtty Jaly-Dec. 190. . 

— S.E.A( “ 


highs an d lows 

. iSinoe iompatotlon 


18?S 


High 


62JS4 
(20)3) 

68.31 
(21/3/ 

L«L Ord 1 385-S 

(Woi 

442.3 
( 22 / 6 ) 


Govt. Seen-, 
Fixed bu— - 


Go Id Mlnea-i 


Low 


48.18 

i3/Li 

50.63 
<5/1) 
146. U 
( 6 / 1 ) 
280.2 


High 


127.4 
(0/1/36, 

150.4 


k2&U/4'ffl ,3,1/76} 


a43.6 

l(id/&/72r 

442.0 


(2D/i) -fcaas/nii hMnmt 


Low 


49J8 

(3/1/76, 

50.63 


49.4 
106)6/40) 

45.5 


Pally— 
Oilt-EdgKU. 

rndi ial-PiulB 

SfiecuiarivL. 
UoWLto IB&i 

£m 1 ay av’^S- 
Gllt-Edicd!?' 
IndtutrUto.. 
Smcnlative. 
lbale 



United Real and Great Portland h _ lf Dro fits, Felix- East Rand 

- Sqf S?^x*haSned a penny to off at 840p, whfl e.V^g: 


the ^ rise which stexnmed^um pre- 30 to 570p. hoft behi^fl 

the chairman^ encouraging state- Kumiss were 15 down sffe 

ment while Dae Jan (dosed 2 down disp layed Financials werelow^^- , 

at a 19TO “low of «l>. Ae ontoamj. Tniata and ^ ^ ^ . 

bright spot was provided. by Do*- no set trend alter a 


sup- the UJC Industrial 

rington Investments, winch to se ness. E^ate Hoow BeerS (298p) and'AqalftS ’ 

3* to 21p on ft'ess suggestions port at 205p, up »_ (400p) were around ^ 

of a possible bid from United dosed 2 dearer at ^pfouowmg GorpS^ 

Kingdom Properly, .unaltered' at the results. Bros. 14 to 500p. Platinums, bnwere - 

Rcrii and TmnMiiSi 3. patter at Detier ai h «x 1AJ1 + mtprest with* Potciptiiin-J 

sv- ktst fisssjsr 

at ■ ■ ", c • Simshawe. Dwplte the higher io$ 

Shell sold actively 

Fairly aggressive selHng gave ^=5 Courtanlds rallied late ou werefew changes ^notc 
Shefl the manfle of the day’s ScIo?iStofiinsh only a penny AusttaUan tomibs. ..P memA 
second most, active stock after a tl28p Ahearf of Thure stood oat with a n^oftst 

ia and the former fell, to 330p SSnitertoresuIts Carpets In- Cqpperewere_Uttle tan 
before a do/te __of 334p, dowi 10 : ™±l HltTra , also dosed 1 


are a do6e of 334p, down .10 ajso dosed 1 easier at were Tms. 

balance. British Petrofemrf aJSO interest added 20 to 

quiet in comparison _but mar ket last week, 8S0p; Cofty Mtoes 


ROLLS-ROYCE OS7I) J 
over $8m. in ' expa 
facilities at the Inc 


On DHiouL'a. anuwi inuimiu m_ 

were quiet in comparison but v 

followed the trend, with u faQ of Traders gave ground on and fell to dose at '40& oft 

7 to 535p xd, after SMp.- The JlSfSkS Bate^oTs to with a suspension 

S!?£dSi5S.ft. • . 14 ^ TOp - •• 

whfle Ultramar slipped 4 “to 3fi»p, Rubbers generally rioce d. ^sier ■, — 

aftw lS4n EbiewhGre. Berrv fbr choice after a minimal tura-. . •••-«.]: 

Wigghismjened higher atTOp over- Guthrie shaded 3 to lo7p f-* nV« 

be^^ by P news of tha ufl rig An^o-lnd(m^i_ cheapenMl , $UlH. IOT KtS 

letting, but tittle interrat was a peouy to 41p. Teas fared bettor 

shown and the price subsequently but the volume of bu^ne^ vras HlSm -tllll 

drifted back to Friday’s level of affaui .smaU. 2S?e»J . V^allaUWll g^. 

QSp. Investment premhnnT : in- hardened 5. to 82p in a thin 
fluencek contributed to a recovery market, 
in overseas Issues and Sunning- _ , - 

SSLi^i i ft,™.b t SiekS P *m^to G0lds drift : plant of its subsidiary)^ 

WoodsMc -Bnrm ah picked BP? to shares opened ' the Rotis-Royce (Canad^T-,^ 

Account on a generally easier The expansion wtil aM-^- 
note - Gold shares lost ground (Canada) to repair and.-w 
?rea£n MtoiriSfSrt FridfrS owing to a fresh setback in the the Viper ■.engine:.^ - 

bullion price coupled : with beansb business and;mitttaiy ghm 
Sth^r^Stedue^SmS)^?^ week-end Press comment on the RB-211 used in 
earier^EtTOn after°Ste 'Smho outlook for the metal’s producers TriStar air liner. arHLthfel 
recorded a net loss of 2 J at 118p ® view on last weefeJs ^ news - gas-generator used for jifc ' 
xd, and Harrisons and OnafieW The recovery in the Investment on the ■ T^a^fi-Canaaa :, ^ 
declined 25 to 8SQp. Ocean WO- dollar premium bad tittle impact system. . 

sons were a finn exception «f jffip, and share prices ended at the - In addition, it wifl -he^' 
up 3. day's lowest, although selling was build the indnxtrial rerslitfi 

Quiet Shippings were featured limited. The Gold Mines index Spey gas-turlnne^ prknifl ‘ 
by Ocean Transport which dosed gave up 3.6 at 3LLS, while bullion signed . for . puropfair and* 

3 up at 97p on the better-tban- fell $1.50 to S15L75 per ounce. duties on gas and oll pipiflfc' 




r 

■•V » 


ACTIVE STOCKS 

■ No. 


Denomina- 

of 

Closing 

Change 

1975 

.1973 

Stock 

tion 

marks price (p) 

on day 

high 

. ' low 

ICI - 

£1 

26 

2713d 

- s 

302 

y us 

Shell Transport — 

2op 

21 

334 

-10 

845 / 

118 

Bowater 

£1 

16 

192 

- 5 

175 

50 

BPB Ind. " New " nfl/pd. 

10 

42* 

- 2 

■ 45* 

32* 

GEC 

25p 

m 

121 

- 4 

133 

• 31 

Assoc. P. Cement . 

£1 

9" 

15Sxd 

- 6i 

172 

64 

Comm. Union 

25p 

9 

148 

- 2 

194 

72 

Prudential Assur. . 

5p 

9 

119 

- 3 

1421 

52 

Royal Ins — . 

25p 

9 

292 

-12. - 

339 

- 125 

Thom “A" 

25p 

9 

194 

- 4 

198 

75 

Babcock & Wilcox 

25p 

S 

112 

- 3 

119 

26 

BP .- 

a 

S 

535xd 

- 7 

555 

190 

Burmah Oil lMa 

a • 

S 

31 

- 2 

100 

27 

Distillers 

SOp 

S 

107 

- 2 . 

150 

65} 

Glaxo — — — 

50p 

s 

376 

- 9 

427 

198 


Hie above list of octree stocks is based on the member of bargains 
recorded yesterday in the Official list and under Rule 363(1) (e). 
•Premium. 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal-. Declare- Settl- 
ings logs tlon ment 

Sep. 2 Sep. 15 Nov. 27 Dec. 9 
Sep. 16 Sep. 29 Dec. 11 Dec. 23 
Sep. 30 Oct, 13 Dec. 23 Jan. 8 
** Calls ” were dealt in Charter- 


hall Finance, Premier Oil, BSR, 
English China Clays, Hanson 
Trust, Furness Withy and 
Siemens OU and Gas. A “ put 
was done in British Sugar, while 
“doubles” were arranged in 
Dixon's Photographic “A,” BP, 
ICX and Siebens Oil and Gas. 


IndnBtrteto 

- P. Cement 
Amoc. LairareJ 
Berclaya BenkJ 

Beecham.... 

Boots Drug 

Bowatcra j 

B-\.T 

BrltiBhIa)yl"idi 

—0 Inf, 1 

ten -A' * 

CoortauMa. J 

Dcbnbuni, 
DiKtlllm.-.. 

Uu al op.. 

Kairie eitor J 

E.U-I....- J 

Pint Satlonal 

(J.R.A. Trust...! 

Ken. AoddentJ 

lieo. Kiectrlc-J 


15 

3 
2fi 
38 
U 

16 
30 

7 

fill 

9 

6 

12 

8 

13 

17 

2 

4 
16 
13 
40 


{Onuvl Met—., 
ira.crjs. 'A 1 — 

Gaudlu — , 

O.K.N; — 

Hawker Sldd — 
HooMiafPrueri 
W n d go n (Will f u l 
LOJL 


Wss- 

Inrereak-.._».4 
{XeKSUOaxm!) 
[Ltopta Bank 

lllOi 1 ’.— 

|M»rk«*Sj*uMr| 
Midland Bank. 
KotTWestBanld 
PAODfd— J 
Plmev 

RJELrf 

Rank ‘ 



fMinm 
Anglo Amer .. 
Broken HJlIPrp 
Charter Cons..! 1 
Chart 'riil) Fin 

Coos Gold 

(De Beers Def- 
S. Gednld.^ 
[Great Boulder 
(Hampton Area® 
[Hampton Prop 
Kloof - 

lonrho ... 

Lxatne. 

Metals Rnlor 

Poaoldon.^ 

Pres, dtcyn.... 
[Wo T. Zinc — 

Welkom 

West Areas... .. 
WeetonLM’ng.. 

Zambia Copp. . 


SO 

75 
22 
10 
22 
35 

350 

12 

16 

4 

140 

13 

55 
B 

35 

J875 

20 

56 

76 
18 
1C 


NEW HIGHS AND 
LOWS FOR 1975 


The following securities (numbers ■ k» 
oanefiOnaes) anxmo those quoted In - Ute 
Share Information Smrioe yesterday 
attained new highs and low* for 1975. 


NEW HIGHS (10) 

- AMERICANS CM • 
ft) 


U5. Steel 
Van* •: 

CHEMICALS CM 
Ransom ' Pm.) 

ELECTRICALS (f) 

Lee W e Crl a or ati on 

mcwKoiwc tty ' 
Acm» Sufis) ‘A’ 

FOODS «) 

Cullens 'A' WatSon Philip 

-INDUSTRIALS (1) 
StonehHI tfWn. 

, . TEXTH.es (M 
M art in caj- 

TRUSTS ID 


NEW LOWS (12) 


ChrWNT 


AMERICANS (2) 

iRenn- Central 
FOODS (1) 

PPE Grp. 

INDUSTRIALS O) 

„ . . fl owner HWn*. 

MOTORS (1) 

Tate of Leeds 

t p*kr» wi 

Uf rtMeRmlriNI 
WAUMUTUnt* 

. HOPERTT m 
Metro Toem Centre 

MINES (4) 

E,_ fUm^Prop. Ventenpost 


WH. 


Free State Dev. 


RISES AND FAILS 
YESTERDAY 


Up 
• 5 


10 


British Forts 

Corphs. Dom. and 

brahm Bends 6 II 5fl 

IndnstriAEs — ZH 05 un 

Financial and Prop. — 52 STO 291 

Oil* — 3 9 21 

Plantation 6 7 35 

Mtaw 19 SB 76 

Recent Issues 4 3 29 


327 942 l^H 


MONEY MARKET 


Large shortage 


Bank at England Minimum 
Lending Rate II per cent 
(since July 25, 1975) 
Day-to-day credit was in short 
supply in the London money 
market yesterday and the authori- 
ties gave assistance by lending a 
small amount to three or four 
Discount houses both o v ernig h t 
and over seven days.' The seven- 
day loan was seen to intend 


support for short-term interest 
rates. Factors in favour of the 
market were: Government dis- 
bursements exceeding revenue 
transfers to the Exchequer and a 
fall in the note circulation. These 
were offset by: run-down hanv 
balances, a net take-up of 
Treasury bills and settlement of 
gilt-edged sales. Discount houses 
paid around 10 per cent for 
secured call loans in the early 


part and at tiie dose funds 
commanded 9-10} per cent 
Short-term fixed period interest 
rates remained unchanged on 
balance wtth the one-mooth • at 
lOiV-Mi per cent from 10J-10J 
per cent, the two-month lOf-lOft 
per cent from 10^-lOA per cent, 
and the one-year lQfg-ioji per 
cent from 10 J- 10 J per cent 
Rates In the table below are 
nominal to some eases. 


Sep*. • 
197b 


Sterling ' 
CerrlBcaiea f 
of tfopoalLs ; 


Imertank 


OrerajEbt_.J 
2 itavM Duties.! 
7 days ot | 
days txxiocJ 
One mooli,. 
Two raoatba-! 

Three numUia! 

StvmoDilM.-..! 

NtoernonriisJ 

Oueyear. ^ 

Two yi*in ; 


9T B -60U 


lO^-lOin 
IUJ« LUtii 

JJJiV-}'* 1 * 

10h,-10Ji 


tun) {Local Auth 
Antbnrlty I negnOiMn 
deposit* [ bond* 


978-10 


10i B 

10 la- 104 


10- 101 B 

10A 

LOifrtoii 
104-1038 1 104-1088 

10flrl0* ; lu4-10flt 

10,%- 10(5 . - 

lO.'i-lOiS ' UJs-1 14 

14*8-114 . 134-13*8 


lOls-Kt 

104-10 


PVnuios 

home 

itepnslt 


104-11 

' 104-1114 


Cotnpray 

dapoalta 


10-11 


10*4-10 I IOI 3 -IH 2 I _ 

104 - 104 , 11-114' _ 

114 - 1034 ! 114-12 • _ 

114-11 114-12U _ 

114-114. - _ 


Discount 


deposit* 


9-104 


10-104 

10-204 

10-104 

lOip 


T t c aamy 

htlU 9 


bills 4 


Vine tnde 
UUa« 


10A-10i b ' 104 

I 0 S-IO 4 . IOA 
10B8-10*.104^d4i 
10fifl-104 




114-1078 

114- 107b 

114-11 

114 


tLool authority and finance bouses seven dare* mica: outers seven dan- . n.-„i ■ 

rate notninallr ttowt rears rtt-U* per cenU four years 13J per ccnr.; five Sar fmtf 
arc tmyUis raxes for prime paper; baying rales foor- month bank wuj 1 3 *'*~ * nrm 

per cent. Appraxtanatv sritts raxes for ottoitunib Treasury billg ^ 

month 197sa-WS,b Per cam. Approximate scorns raw tar oomSo® hnis^u 1 

Bites Arwafia teador rates of dtenmt-UJOa per cart, ^ Ba " k » lUite te*aHn» U bw. cml Ttamvy 


BASEtENOIN 
RAT SS 

AH; International 
Allied Irish Banks' Ltd. 
Anglo-Po rtague se Bank 


Henry . Ansbacher C 

Banco ile Bilbao 
Banco dei Jerez :C c 'W>«b-i 

/. Bank, of Cyprus 

- Banqiie dn Rhone SA. 2 . . . . 
..-Barclays Bank 

■: Barnett, CSiristie ~ - 

• ’Bremar Holdings Lti-J - - 
Brit. Bank of Uid.-Eatt i 

■ Brown' Shipley' ......... J 

Gayzer, Bowater Co. Ltd, 1 
Cedar Holdings J 

■ Charterhouse Japhet;.. '3 

C. B. Coates 

Consolidated Credits i..J 
Continental Trade. 
Co-operative Bank 

Copleys Bank -V-vi 

Corinthian Securitias'.^ d 
Credit Lyonnais LA.'.fv ,4 
G. R. Dawes .t. .^.•{,^.'4 
Dub oft Brothers 
Duncan Lawrie J' 
English Transcont ^^^ 

First London 

■ Antony Gibbs 

Goode Durrant % 

Greyhound ' Guaranty.^ *.'• 
Grindlays Bank 

■ Guinness Mahon 

■ Hambros Bank ....-....<4*' - 
Hawtin & Partners -* Js 

■ Hill Samuel 

C Hoare & Co. -tg 

Julian S. Hodge 
■Industrial Bank of ScotJk 
Jacob's, Kroll ....4---“*:' 

Keyser UR man n .v.« 
KoowSley 8t Co. Ltd.--: 

Lloyds Bank -~- 
London & European - 
London Mercantile v*: 

Midland Bank ....... -^r- 

■ Samuel Montagu 

■ Morgan Grenfell 1 

National Westminster 
Northern Comm. Trust 
Norwich General Trust 
Portman' Guaranty 

P. S. Ref son & COi -'5 ! 

Rassminster Accepfes ; 
Royal Trust of Canada » 
ScHesinger Limited 

E. S. Schwab • - “ 

Security Trust Co. EKM* 

Shenley Trust ■■ *£ 

Standard St Chartered B 

Sterling. Credit - • 

Thames Guaranty • - - V S 
Trade Development BK- *5 
Twentieth Century Bk j* 

United Bank of Kuwait-te. 
Wallace Brothers Bank : w 
Whites way Laidlaw 
Williarbs and Giyn’s 
Yorkshire Bank ...i “ 

Members of tbf Aoeortb * '.-Sfi 
Commlnee. . r - 

7-Oxy drartls 6}fhL. ■ Hate* 1 . 

■ ii, ■ 

7-day deposits on sums ofUa*“( 

■Oder «■*. op to •. 

over X25AOO 7»9L- -T- y 

DeposlT Base Rale 9i%. ■ ” . 

S iDemand deposit- 71 %- 



CORAL INDEX 
dose MWfl' . 


' LG. INDEK - - 

gqu) 


INSURANCE . 

t Atlantic' Aasutahce 
Cannon Assuiao c? 
t; iudrwiidmint onto; 


J .Propel ^ . 


























































. "\ REGIONAL HIAKKETS - ’ Abbey life Assurance Co. 

T - - - I -SSL Paul's CburefcyanLBOL 

■ f'onowuig the merger test year of V.K Mock.«cbaBgQs l .a retortion: ofth^ stare Ewity Fund QU 27.7 

- es previously shorn under regional headtogsis presented bebmvrilh«VK*atinns Equity A cg. 216 - K 3 

. London. Irish issues, jnost Vtf whlrti are' not officially li-iied m J-pndon. ere S 2 SKK. Jjg-J 

~ pa separately and with priees as on the Irish dutange,./ ; • -- Sb^FuSaZT 87 * 


Ltd. ' The Ci ty of Westminster Assur. Sec.? 

02 - 3489 U 1 Rugstrad Boone. 6 . White Horse Hoad. ' 

( _ Crc^dcm. CEO 2J A 68* «H* 

— Ft ret Unit- [ 7 X 1 74.61 . ..J _ 

— Wealth Unit. I S 5 i) J .. .4 — 

— PrtyDns \f72 49 . 5 } [ — 


mylnr.SOp 14 
Spinning-. 37 

.am i. IS 

wtr.Est. 50 p 128 
-/erCroft— . 35 
g&AoaeU- 305 
onCHJU__ SB. 
SfrMcHdy- 58 
nBSrkJfip. 35 


35 .^.v 

335 ■ 

SB 

58 ' 

35 ...... 

10 +1 
47 - ...^. 
16 

a? * 



34 41 

M 

12 

12 

J*.. *2 


B e jdineri SookJ -11 l.'.:..-! SajBCB 12 J.-P — I •» 

<idnera*4-H 69 SbeHWdlWdt J SB 

Staff. HcfrahnstTI 141 


SOND DRAWINGS 


r • • COMPANHIA-UNIAO FABR|L (CU>.) 

....; 6i% 1967/1977 UA SJWO.OOO .* • 

Bonds for the. amount of UA 400.000 have tm«v 'drawn on ApgiW 25 . 
'S in- the presence -of ’^a Notary . Public for ;redempcion .on October 15 . 

The ‘ folhxwnr Bonds .will be 'roitabi'raed coupon due -April 25 ., 1976 
iched: ' " 

2381 to 2402 IikU . 2770 Brl 7 it wd. ■ 


g w-[ jeaiwaiB .t= Sfcga. m 

li Jr. -t .. - Pwa. 548 : 58.3 

.V. ..'inSR-, Pens. Security I 32 J IDEW 

•- Puna. UansKOd U 2.1 1 Mj$ 

'„~Z : ’ 4 t- * 7 .. Albany life Adsnraace Ox 

41 . Concrete Prodi. - 58 tad -Vz 31 , Old Burlington SUW.L 

GoodbotottD- J — ycltLBon«f 5 a._p 5.9 m« 

Keitah (Hldsi) 31 ' TPa Accmc. ... 97 j 102.6 

Irish Distllters. 69 4-3 * WRtaUn Food 1156 321 V 

*2 JhabWlMM^ ' «* k ;.— Wa^ccag.,. U 83 UJU 

vT • Jacob 55 Wrrawrts 1 F nnri 95.1 1801 

- ' in •’ — %.7 10 L 7 

” ; v " » • — Wired im. Ed. ns iazA 

— vUiaare. ■ as ...... amm mo imi 


Lid. 

01-4373982 


The City of Wnunster As&.COl Ltd-V 
RmCKead Booac. 6 . While Horse Road. 
Crt 9 dan.CIW 27 A 6848944 

WesLMy .WUI 46 .M .... | _ 

LmuB*.^ 5*4 - ... .} _ 

Socv-uLHar 341 _• .... — 

tPLUAFd. 135 JI 1377 ....J _ 

Investor Opt- Bd 1M2. 2093 — 

♦Equity Fond 3 X 5 3 X 1 —4 — 


Hamibro Life Assnnmce limited V Life & Equity AssaraoceV 

7 , OtdBBTkLuc; London. WL 4990031 1 Oympic W 9 . WnUy^HABONB 

Wlxed Inu Fd. 1107.7 . 11 X 4 | — . Set 1 nr BW.O 26.01 

He m anrSmlty.^— 112.0 127.4 — SecrmdSd— 

Prcvortj- UA 3 IMA . ... — *SeeureBflL 

UanegedCap 10 X 0 106.4 — . cat Fund : 

Managed Ace_ — 1343 220.4 ... — Equity Fond 

PUn.Aop.Cap 1378 145.1 .. _ *Depnot Fond 

Pea. Prop. Acr 1 AX 0 1695 — OSdert) veAnJd. _ 

Pen.lCini.Cap 1573 . MAS — 

Stf JSi :::::: = ■■ ^ awut. c«. of Pwnnsyt 

4 Pfcn.FJ.Aec.-. 1153 12X2 ...... — 39 -QhfewBoudSt.vWlYOHQ, 

4 Pfcn.BL 3 .Cnp. — 10 X 6 1070 — ACOP Units |U 9 - 860 f 

♦Pen.as.Acc. 104.9 1103 — 


Norwich L’nion Insurance Group Slater Walker Insurance Go. Ltd. 

01-3028876 POBor 4. Norwich MU 3 NC. 0 C 032 S 2 D 0 30 , Lhdr-;<±}e HI W 12 . 01 - 749 31 LL 

- ■STS^'fS 3 — RS-; - SelJ*kjicpt 4 .L 1473 . 50 91 |_ 

. ... — NarftlnSd 0 . 2053 12 B^ — • . . 

- — NorUnr AuC -15 1013 | ....- __ 

~ Oakllfe Assurance Ltd-V Sun Life of Canada (CfU Lid 


Oaklifc Assurance LtdV 

4 H. Windsor Head. Slouj*. 


~ .. Life Assnr. Co. of yVnnqdvanla ° BkUIe Uim - fd - 1 ““ i - 


Td. 33918 2 , 3 . 4 . C«lopwSL,SWlY 5 BH 


3042 New BqndSt-vVZYORQ. 
ACOP Units |H 9 - 


01-4938396 Phoeufac Assurance Co. Ltd 


Maple Ll Sept. 3 . 
PeranLPaJ-d. 


O 14 QDS 40 O 

J - ■ -I 2 


* 60 ( | — 


_ - Second Managed Fund V 


I — • wired iM-Fd. 

I*’*"*., wna. Aj™i 

tRTploIi.v-.Fd.. 


WXKAcesm.. 

cur atone f 


PferfmeoeeJolyl J 1206 | I — 

Balance July l . — _ft 28 J J 26 . 4 J .. . I — 

CteedJnfyi.. .. | 3008 i — 

Valuation day lastwortdns day <4 the mtmU 


Prop Pm FBcd— . 97 .1 

Do-Aecum' ; 81 

Fix Iut.Pfctt— — _ 1M2 

Da Accron — U 2 J 

lfptelnv.Pen* — . 1346 


Commercial Union Group 
a. Helen's. XUndctandECX - moSTSDO 
VanefaleAn.Ac.Ua | 3 X 92 I ....3 — 

— DaMrooftyUts 1 1230 J ™.J — 


Harvest Assurance Group ¥ xjoyas rue as 

48 , Chinch Su M aidston e. Kent. O 6239 B 0 BX 

Annul tyUts — 15 X 0 I .._.J — 

MroawdFdw \*SX .-.1 - 

Hearts of Oak Benefit Society ^g-|^ d - 901 *- 4 - 

EURtxm Rood. Lnodon. NW 1 . 01-887 5020 . q 

HearteotOak 129.9 3 X 7 ] — 5 

4 FvnJfaF(lAu£.l 9 

Bill Smad Life Assnr. Ltd. ®polPpF«lah *.15 

NLA Tower. AddiacOmbeHch, Cn«-. 0 M«B 8 «O 

Hill SPnro. Unit- 022.7 1289 } — j _ W*J*#*Aog 3 S 

S ;*. Mm. Unit p 4 > 129 3 1 — 

Do. Money Fd— pfl 33 10 X 6 j ) — 


Lloyds life Assurance? 

632 ,l«ndePhaPSUBC 3 M 7 LS. 01-6236821 
MlLClhJtdSepLS XXJ 745 +Ugnl — 
Opt SEq M 3 88.7 . — 

OjX 5 Prop Sept 4 - W 4 J 1103 — 

OpL 5 fttnL 9 et*.A_ UH 3 Uh .1 ..._ — 

Oje. 5 Mfl. Sept 4 U 26 10 S 3 — 

OpC 5 DpFd-SmL 4 „ U 3 .J IMS - — 

ihPU-MnJFiAug .15 U 38 130.4 — 

GPeiuEoPd-Auk-la 157.4 165.7 . — 

♦Pten-PpFcLAa *.15 106.0 1118 — 

‘ 36 11262 ■ 126.6 ...... — ■ 


46 . EJneWtOlam St,EOtP 4 HR 

p ° si-0 "„\"l ~ Target Life Assurance Co. Lid 

Eh'r. PhJEqJS |«13 H.l| . — j — Tarret Hae^ Getehonee Bfi- Avlatery . 

Prop. Equity & life Ass. Ox? ****£>£ <cz*)S9*i. 

1 19 , Cnarfrrd Street. W 1 H 2 AS. 01^000857 Mm feta m 3 •""] 


Rbt GQfc Prop Bd. 

Bn-MnM 

Do. Equity Bd — 

Da Fix. May. Bd Hdl 
Da Sal Ag. Scr.TII 


' - 2770 bk 27 H wd. ' 

2431 • ‘ . ‘-ITSB td'Zm inel. - 

2434 to 2440 incl. ' ' 2794 » 2816 Inel. 

• 2539^0 2553 iod. . J »28 to 2 R 34 Inel. • 

3 S 5 »'ro 2579 Idd;- - . , -- . 2843 to 2853 . incl. . . 

2581 to 2595 Ind. -V . . ■ - 2855 .ro 2861 ind. 

2627 to 2675 ii«r. - -- , 2861 . 0 *. 2876 'inel. 

2678 to 24 86 " inel-' ' ' . - 2 W 5 m 2887 ind, 

J 688 M 2690 iwd. ^ - •- 2890 

- 2701 « 2707 Incf. . .; - 2892 tg. incl. 

2718 •••.•"• '.Mil and" 2911 . . 

"2724 to 1718 mtl. . -\ ’ " 29 M to IMl-inct. 

*■2730 to 2739 incl.. )• • '• 2936 

2741 and 7742 ..;, .• - t 2929 , to , 2889 - incl, 

’ 274 S to 2753 ind. . . ' 3005 w 3009 incl.-. 

• 2756 to 2759 . irid. .-'. V'- 3011 ro 3 BS 8 incl. 

Amount purchaied on the mirtetl UA 100 . 000 .- 

!• Amount ditamortlrod: UA 1 . 000 , 000 ; . 

Ountandinr 'drawn Bondi: ’ - ' •* ' ’ . 

:: — 003 — 022 » 024 ioci.— 2060 “ ajid - 2061^-4489 amf, 4490—4493 to 
. incl.— 15 W to- 4556 incl . ^4558 n 45 M did;— * 571 . to .4574 incl.— 
to 4579 incl .— 1583 to 4614 ine 1 .-i^ 623 -v 4831^— 4659 to .4664 incl—. 
—4693 and 4694 — 4709 ..to 4 W 2 incC— 4786 ^— 48 U ind 4812 — 4815 — 
— 4868 to 4 B 7 D ineL — 4881 and: 4882 — 49 M and 4909 — 4945 — 4952 — 
to 4975 incl— < 980 . ( ... V. . 

‘ ’ .. f - THE TRUSTEE 

-tREDIETBANE 
" : f. A..L(iigmbotfrfHMw 

. m taurs- 
wi her 9 . 1975 . 


ONTRACTS & TENDERS 

PLHBLIQUE ALGEBiENNE - DEMOCRATIQUE 
AJVD POPULAIRE ■ . 

1N1STERE DE L’lNBUSTRIE & DE I/ENERGIE 
: Societe Nationals de I’Electrwritl et du Gaz 

w SOBTEtiGAZ *’ \ • 

■ ■ • • •• .e. ' ". 

International Invitation to' 1 Tender - 

International tender - has "been 1 aundied for the 

. -ply of: ' ’ v ’ ; ' 5 - > . . . 

50 .< fifty) mobCe transmission cabins each 
one as. follows:' . f 5 v . ' * , * 

— 10 KV overhead , 

• — 10 KV underground . : 

. —30 KV overhead , f . 

—30-KV tindergroan'd . 

npanies vdshhig to tender can obtain the tech- 
aJ s^c^ca^bns doaiments fi'oiri: - 

SONEtiGAZ ;.- V" 

Department Approvisiramement 
2 bonlev^ S^aii ; 

^ BOUAKOUIR^AIiGIERS ( Algeruijj / 

/ .ders shouid:^ sent in a ^doiible. sealed envelope 
?)re September 30,M975, the ; «utside envelope 

;• : *ed:-.;' . v;v •..>•; 

. ‘‘NE PAS,0'UV^”-^M6 t TO BE OPENED” 
A.O. tt° B/10.164 GAA /. . . : . . : 


AJWEV Life Assurance UdV 

AtaaHse,AlmaRd.Ra£ai« 7440101 

TVtadMamgerf — JUSL 4 11 X 51 — } - 

■ Atlanfic Assurance Co. 

- See nndar Property Growth An. 

Barclays life Assur. Go. lid. 

HH. H 7 0 J-a 5 1 ZU 

BKdwbaids _J*X 0 ' 8753 1.-4 — 

. . Current azrit vslm Sept. 3 


Confederation life Ensaranoe Co. 

lB 0 ,Se«cmS(.,WUI 8 AY 014879040 

. VEi*iit>- Fund— — -B 3 A tOM ,._.| - 

VMnnojjrd Fund . ' “ * 

PfcrKOUl Pen Fd 

'Plea Fund. 

. — . Ini Pten Fd 
M an aged Pen. Fd 
Property Pen. Fd. 

♦Protected la IVL 


Cora hill Insurance Go. Lid.? 


-4 — Imperial Life Ass. Co. of Canada . 

Imperial Hnw. GuUdlard 7 ISSB 

. Co. CGaPdfieptS W.7 49-3 -....( — 

i -«70040 I - 

-,|. — The Individual life Ins. Co. Lid.? 

— I “ Indindnnl Hat. 40 . Sooth St,' Bauhourne. 


MAG Group? . • 

3 Quays. Tower HUX BC 3 R 0 BQ. 


-j — _ Property Growth Assnr. Co. lid.? 

"H ~ ' 111 Westimiwer Bridge Hd. 014)280381 

ProfcrarGrowth 1495 . I — 

Agricultural ____ - cm I __ 

ADber Nat. P.C_^ X 5 B .0 1 ~ 

Sfeenwy FUnd — __ 53.4 .. .. J — 

W 4 W 4 S 08 : WA ' 1D I ~ 


49.71 1 — Family 76 Sept. 4 — 

M 1 — Po. 77 -a 0 Sept .4 

_ _ Do. 8 l- 88 SepL< 

IS. Co. lid.? Int.BdK.s 3 L 4 . 

,EaKt bourne. »n»d Bd*. Sop*. 5 — 

Eactbouue 38711 PtraJtea Sept. 5 


_ CaBV.Dop .1 


32 .ComhtU.ECL 3 


Brandis Xfd. 
3B,Fencliurch £L. ECX 
Brendts Kzcinpt — (BXJ 




ftafarfn A SBMHmCe Cn ' ' 

M Sigh SL. Mm Eta. Hens PBar 51122 
Growth FA S«pC.l _4 446 l j — ' 

BBttaLFd.Sepf. 8 _ 92-9 f+BJ^ - 


-4 • 446 

-I 92.9 


Onman' Assurance Lid-? 

*X Diyutac ny, Wemtao. HAS ONB 01-002 8876 


014086 ^ Crescent Ufc Ass- Co. LUL 
H 6 | - -l B.ra BnwwickEae.Mitahd, Delta. 5 Ushd 3 U 55 
• .. Cm. Fin'd. Inc. Fd. |SS 5 S7.4T J 

9 Col 

m Pta was. crusader Insurance Co. Ltd. 

r+Bjj — Bowrins Bides, Tower PI, EC 3 01-6368031 
nttL Prop: Su*. 2 -4516 S 76 I .. I - 

L? 

onb 03 002 8876 Eagle Star Insur/Mufland Ass. 

- (+XC 5 J ~ l.ThreadneedteSL.ECZ. 0 I S 881212 

1+3 -Z - EaetaMld. Uoilt , J 34.4 35 - 7 ]^ftq 688 

pt«nler& ~ General Portfolio Life Ins. C. Ltd.? 
UOT+SlOH — HO Banhobonew CL. Waltham Cross. WS 3 IS 71 
,*®S + 3 ) — Parti olio Fund pb >4 — J ..... ) — 


BN 214 UT EttSthMime 38711 FegaJtea_SepL 5 p 2 J 6 2 

Fixed loL Units “ 

Equity Units— 

Property Units 
Mutagen Unto.. 

Mftnay Fllflrf 

X. AS. cat Bond 
KAS Coni 
4 Commpdlty 
•Growth 
•Capital 
•Income 
•InsatoBLianal 
♦Fordcn Ftdjnt— 

^Foreign Equity — 

_ merenmu investors am 

Investment A nnui ty life Assur.? 12 s. High straeLCroydm. 

9 . Deverrux Ooort. WC 2 01^3885807 Conv. Pep. Fd, I 11 X 0 


Money Fund : 1184 

ASeUre Annuity — | • 13V5 

«I (tuned. Anaty | U 0 J 

Atlantic dwanner 

All Wiher Ac. Uts.* 95 .< J 

•AH Weather Cap._ 1i3 

rr«?». fa uts. ini 

Pension FA Ula. 10X3 

Caav.Ffcna.FA Z 05-7 

MnaPens-FA — 1BSJ. 

Prop Pfcns. Fd 1059 


Hagm Assurance Gompaay Ltd. prop Fen*. Fd j 105.9 ( 

is, cbeqiun So. Uxbridge, ssddx. 52181 prudential Pensions Limited# 
iw! | *:J - HolbornBimi.EClFi 2 NH. 01 - 


Prop, fa Inc. L 

Prop FA Ace.._ .... I 
Piob. Fd lav. I 
Fixed FaL FA Incr 

Den. FA Arc. Inc f 

Bel. Plan Ae. Peal! 
ReLPlanCapIfca p 


Tracsfrdemational Life Ins. Co. Ltd. 
2 , Breann BWgs. Lee tin EC 4 INV. 01 -J 05 B» 7 . 
Tulip lavesL Fd. |lflX 4 10661 — 


Trident Life Assurance Ce. Ltd.? 

Pen 5 lade Rouse. Qaueesler. MS 23 GS 41 

TridcnlMaaFd pi mfl .. „.I — 

TVident GrJdnJFA- U19J 12551 J — 

Trident Prop FA _B 5 m 1146 } _ 

Thdcnt Eqty. FA 
Trident H-Yd-PS- 
Tndcnt Money FA 
Trident Fix’d FA 

TVidEnBtLAug 28 _.we.il « 04 ji i _ 

Gilt Edged — — r 9 X 2 I | — 

Ccsh value for £100 premium. 


Mnfre. life Insur. Col CUE.) Ltd.? 

P.a Bar 21 . Stevenage. 0438 S 610 L 
Manulife Inv. Bd — (286 38 . 0 ( '.....[ — 

Merchant Investors Assurance? 


i VMM FwtalnL Aus.aD~fl2.14 12JB1 " — ' 

.) lid.? Prop. Bd. Aug. 2ft Z\nM> l&Zl] .. -J — 

, Reliance mutual Tyndall Group? 

1 Tunbridge Wdh. K«vL 088222271 ’¥***. 

Me? Bel. Prop Bdx PM2 - I - •-! + 2.9 P^FAA^ 2 ir 

oifluom Royal Insurance Group 

”+• — X North 4 ohnSL,liverpaoL 051 2386623 ' 

r Ko-fl Shield FA [ 90.7 95 . 9 ] 1 — 

•— Save & Prosper Group Vanbrugh life 

_. 4 . GL Bolen’*, London, EL 3 . . 01 ^ 88 X 737 41-0 Maddox SL. Ld 

~ FBrfAlov. FA [ 9 X 3 97 JI _ .. — ManagfcdFd 

“PropFds '~ho 6 .S 1126 — Frt 

~BS fl HiS - - FireAloMrertFd ., 1 

— Equiiyr«i.FA_ — 009.(5 114.1 — Property Fd_. | 

. “-Prop Pten FA ^ 02*5 136.0 — Cash Fund 

*Cmapy Pan. Fd^.JXU 6 137.1 .._. - 1 

Pricer uu ••Aug. UL •'•Sfcta A 
SOU ' ^Weekly VdiuaJam TPrire monthly 

*J = LtaiW* 

Swaa Coart. PetenSehl. Hajity. PtrsQA 3281 Can Growth BA 1 
... Investment Fund — [SX 5 SS 51 1 — cSempt RexJFd— 


Lwn Equity FhA_ 83.0 ... ~ Mwjcy MrfcL B. — 136.7 Shl^dFvT Jflfl T^ 

Lion Eqiy. FA Ac. ».i - Mer. Lnv. Man. FA 8A6 -... - 5 hield FA — [ 90.7 

Lion Prop. Fund — 573 — Mcr luv. Fty.BA — 307 * — — Save & Prosner Gram 

Uoo High VIA--. 546 - EqrttyBond 45.9 ...... - 

Lien Efjty. Pan. — 9*6 - Prep. Pena. Mil .... - 4 ^X.Bol«i^ Lcndt®. EC 3 . 

Lion Prop. Pea 6X1 . ...: — KaaPfcnx — _ 945 _ ?BrfALnv.FA [923 

LKn High VIA Pen. 64.7 ~ EquUyPena 12116 + 0.4 - . — . “FropF* _h 06 .S 

Litm WRA OdLFA 50.9 5 X 8 ... - Cout^IJ^Pot* 104-1 ..... _ Depomt FA -_Zh «4 

Lion ATgA Cap. FA 44.0 4 &jJ .... — MoaMkLFfcn*. 3266 _ Bjuily P hl FA_| m.O 

. “'PropLFeaFA__Jiz *5 

Irish Life Assurance Ce. Ltd. NEL Pensions Ltd. rrorop-y Pm. Fd^.ji3xo_ 

iLRPshuTy&wartECX ounaara 5 u J u»oam 1 Dwtew.SmTW. am ■' rm5*bvSbJSW r? 

sio gfl^l — Saveguard Assurance 

King & Shaxsou Ltd- New Court Property Fond Mngrs.1^ CehnuW 

OHSaaaa. St- SwUhlre Lane. London. EC 4 . 0 MB 84356 g™SJdJ 

S-'-WsLaiLi* - “ i&gsS?— 

gKSftZ=BS Klinr ZeAad Ins. Col (DJL) UL . 

I»^»m life AKtmn.'e ant 55 ?SSE! 3 t» - {RSK 2 ? 13 ' 

Wgd6 Hse,FlmburySq,BC 2 014 U 88881 &-FA 


f 45 ^‘ 


^ “J 1 


Capital life Assurance? 

Oanfatan Hse. Chapel Aafa Wta. 0 B 02 28311 . 
X^Inv.Anz. 13 — | 0.7912 1 4 — ' 


Life Ass. Co. Ltd.? 

M. O 1 JMS 3 SS 0 

56 27 W f - 


Growth & Sec. Life Ass. See. Ltd.? 

United tfeuse.W.n. 01 - 33 BEHB 

Flexible Fortune — | 70X4 .]■ I •• — 

LandbankSeM^.J. 3462 j _..J — 

Landbank Sea. Ae — [47 A 3 . S2j 1 — 

G A SSapcr Fund - j £7.079 l — ,f — 


Guardian Royal Exchange 

Hsyal Exchange. BC 3 0141887107 

m~dz 


Next sutufay SePL 29 . 


Deposit FA Aug6j 
O's&b InFtlAuj» - 


Vanbrugh life Assurance? 

01-388 1727 41 -CI Maddox SL.Ldn. WLR 9 LA. 01 - 499 «C 3 
- I — MauwodFd J ?75 102.71 -U| - 


Welfare Insurance Co. Ltd.? 

The Leas. Folkestone. K£nL 030357233 


18 - 34 . Maltrarera SL. WC 2 . 
Fixed IulF. SeT **'“* ’ 
Flex. FA Aug. 28 
♦Equity FAAUK- 3 G 
Do. Second Serle* 

Pp-FA Sept. 8 — 

Dep FA Auc -20 


Cam. Growth BA 

6 Etempt RexJFd— 
♦Exempt Prop.Fd_ 
♦ExpLUiv.TiaFd—. 


■jExpLinv.TsLF'd-. 

01*363533 fieri Me Fund 




Lnv.Trual FA— 

Moneymaker FA 
Pwi qg Fnnd, 


lie's “"J — Windsor Life Assur. Co. Ltd. 

20 X 5 j 1 — SL High StreeL Windsor. TM.G 8144 . 

, Scot Widows' Plod. & Life Ass. Sot fSaSag£Z& (bffiS H Z 

‘ 0 . SL Andrew's Sj, Edlnhunrh EH 2 2 YD Re*_ AcsAPou. f £ 30.99 [ .”.'.'.1 _ 

j lHTsLPly. 5 epL 5 K726 260.71 1 — ^ Flex. Jav. Growth [973 182 J 5 ) 


OFFSHORE AND OVERSEAS FUNDS 


•Albany Management Op. Ltd Charter 

.FA ^ 8 ax IHL Hxmiftoa Benuuda L Paternc 

A 1 bMTFunA UA — JSCSiS J -634 Adl«m»- 

' 7’.. . I : Adhcta 

V" .... Ftondafc_ 

Australian Selection Fund N.V.' hSSsT 

X£h.'*Jtrat, P»n AnsL InL Mgt UA GeuLO’CC 

JO Red lion Court, TX '4 01 -KC 31 18 

USJJ 30 Shares. [' QSS 260 f —5 - . 

i-'i N tar sun an SepL il Cornhil 


Charterhouse JapfaeC 

L Patenmta'Baw, fiC 4 . 



Buufae Brttzdks Lambert , 
g-'h aa da la tfc een c e B 1000 . Bnadi 
,-■** iUucna BF — B 82 9331 -fl 


CornhOl Ins. (Guernsey; Ltd. 
P.O. tax 157 , St Peter Fart Gaentsv 
lnUlaB.Fd-tasts.TU 2 J 14431 1 


Free World Fund Ltd. 

0 J- 34839 S 9 Butterfield Bid*, HamUton. -Bermuda 
+ia) 764 NA.AD 8.20 .[ OSJ 1 M -92 | _-.[ — 

+020 fe 7 t 

+1U9 US 

■**“ G.T. Bermuda Ltd. 

BX at Bermuda Ron &_ Ha-ultn, Bmda. 

Do^a I ^a 3 ^r}iH I ^ 2 iS*J 3 JM 

± SraSSSf&nBKld « 



I ‘ 

Keyselex ittngL Jersey Ltd. 

FO Bax 08 . SL Beiicr. Jersey. lEta] 01606 70701 

tense! as,, ftv.FisJJMJ — 280 

Kej«dtsilntL ft.* nS __ 534 

Fbnselex Europe — . _ 9 wF. 14.791 330 

K ar»cl«K‘i™Pf — C 4 J 6 461 2.71 

■ Jjpea Gth. Fund StJSIS 13 _. — 

KarselexJaisn — SB Ml ...... — 

Central Asset*. £30369 +aCB] — 


Samuel Montagu id"- Agts. 



02^886404 

1020 

XT 8 

261 

268 

rTJ 265 

386 ■ 

"Fn. 


j ^ Darling Management lid. 
fjj 5 25 , Bent St, JJydnfy. NSW. Australia - 
~ 2 f cap. Darling Fund |SA 141 XSOJ ...^ 7.18 


8 Chcreh SL. SL Hrita J«y. CX 
NGiJt Fundtlrxy.) U 061 IBM 
- Next sun d»y S*pL ?G 


Bt of London & S- America Ltd. 
40$B.'Qatta Victoria SL, J 3 G 1 ' ■ U 1 -M 09 S 22 

AlanadurBdL— u.| 5 US 6 - 2 D ■[ .{ - 

r\ • . Ngr. gaacc value Ansosi 2 L 


Delta Croup 

P.O. Bax 2447 . Nassau Bahamas 
DehaDJUScpti.l SL 5 W 5 
Delta Inv. SepL 2 — ISHTS? XX 

DeiaIhlSeti. 2 — 1660 74 i 


HUl Sanmel & Co. (Gneras^i Lid. 

8 Leferre Sl. SL PB«r Hart. Gnents^. a. 

Goenacy Tsj pH 78 1153 | - 26 J 357 Kleinwort Benson Ldn. Agts. 

5 ». Fencfaureh St, ECS- Q 5 -C 23 BOOO. 
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GEC workers 
asked for ideas 
on participation 


BY JOHN WYLES. LABOUR REPORTER 


GEC ISSUED a pace-making in- participation at Its 150 TJ.K. 
vitation to its 200.000 employees plants, but Hus bas not been 
yesterdav to suggest ways in uniformly applied and there are 
which thev can participate in the many areas where the company 
company's affairs. says it wants to improve 

The ' company's initiative arrangements, 
comes at a time when British ; Sir Arnold is personally 
Levland and Chrysler are deeply opposed to laying down a 
involved in discussions with detailed participation blueprint 
trade unions on workers part ill- Trnra the centre, but wants to 
pation proposals and signifi- increase worker involvement in 
cantly shortly beFore a Govern- the business. bEC regards the 
ment committee of inquiry is interpretation of its financial 
due to investigate means of results, published yesterday, as a 
developing industrial democracy major step in this direction 
in the private sector. which goes further in eplaimng 

The invitation is issued by Sir its position to its workers than 
Arnold Weinstock. GEC chair- the efforts of most other private 
man. in the latest issue of the companies 

company’s newspaper, which also Christopher Lorenz writes: 
contains a specially devised ex- One point where the information 
planation of GEC’s recent for workers goes slightly further 

financial report. Asking whether than the recent annual report is DWU „ nuuiu 

both managers and employees on wages and sa liras, where it ^ attending. But it is likely 
lake participation seriously. Sir gives figures including overseas) that during his stay in Tehran, 


Healey 
leads 
visit to 
Tehran 


BY MARGARET REID 


MR. DENIS HEALEY, Chancel- 
lor of the Exchequer, Is to visit 
Tehran next month at the bead 
of a 65-stroug British delega- 
tion, including many leading 
City figures, to the postponed 
A agio- Iranian financial confer- 
ence. 

The meeting, organised by 
the Committee on Invisible 
Exports, was Originally to have 
taken place at the end of April 
hat was deferred because of a 
clash wilh an Iranian political 
conference. It will now be held 
on October 11-12. 

The Treasury declined to 
comment on (he Chancellor's 
plans yesterday other than to 
confirm that Blr. Healey would 


Arnold writes: “ If consultation employment. These show there 
and participation ar- to mean was a 27 per cent, rise in total 
anything, everyone in the com- group wages and salaries in 
paiiy should have the oppor- 1974-75, including a U.K. rUe of 
tuniry to express bis or her 25 per cent In per capita terms, 
view's. - ' U.K. wages and salaries were up 

He appeals to GEC workers to 'by almost 26 per cent against a 
dicuss their ideas with their rise of about 17.5 per cent, for 
trade union representatives and the overseas employees, 
local management. No one This brought the average U.K. 
should assume that their ideas per capita remuneration to 91 
will not get "careful and per cenL. of the overseas level, 
thorough attention." he says. compared with 85 per cent, the 

previous year. . 

Prepared • Agreement nn a framework 

Tn asking its workers for worker participation in the 
suggestions, GEC clearlv wants 116.000-strong British Leyland 
to be prepared for whatever the division is expected to be 
committee of inquiry might reached to-day. 
recommend. Formal negotiations between 

The company reached an the 32? man committee represent- 
agreeraent with its 11 unions ing the workers and the manage- 
early test year on a framework ment began last week and were 
for developing consultation and continued all day yesterday. 


he .- will have trade and 
monetary discussions with top 
Iranian Government officials, 
including Dr. Hnshang Ansari, 
Minister of Economic Affairs 
and Finance. He may also meet 
rhe Shah and the Prime 
Minister, Mr. Abbas Hoveida. 

Sir Jasper Hollom, Deputy 
Governor of the Bank of 
England, and Mr. Mohammed 
Yeganch. Governor of the 


Libya cuts oil 
output 25% amid 
price rise hints 


BY ADRIAN HAMILTON 


LIBYA HAS acted to cut back According to the Petroleum 
its rapidly-rising oil production Intelligence Weekly. the cut has 
by as much as 25 per cent, in been imposed in the form of 
the interests of “technical con- limitations placed on allowable 
servation." production from fields and totals 

Its decision, which will lower some 500,000 banrels per day. 
the country's output from last Worst hit will be Occidental, 
month's average of over 2m. which has confirmed that; Rs 
barrels per day, .comes at a time Libyan output “ 
when the producers are prepur- from a peak of 521.000 barrels 
ing their positions on a possible per day in August to _21Q.M0 
price rise at the -next OPEC barrels per day this. month,. and 
meeting on September 24. ** <>?** £™ p - 

Amid some differences of * s & eia ® held back at 600.000 
opinion between member States barrels per day. iT( 

%&**£?& sasTrs uS^iisss^ss'^a'Si-- 


Shah of Iran yesterday predicted 


oil revenues for his country that cutg - cou]d be 


in the rSltof internal factors * 
the final quarter of the year. t »tVi»r than having am- 


rather than having any 
revenues fFom oil and gas raid J£S ^ onnection ^ * lth the 0PEC 


Declaring that his country's ^ibY a 


rise to $21.9bn. this year despite mee “ a 8- 
a drop in production, he argued Depressed 

z&F&sbfirs* iStr. , 

mate.” ... - In which Libyan output nearly 

Inflation in industrialised don Wed to 2m. “^els P^^day 
countries bad reached 12-15 per following a .series of pneej reduc- 
cent. and even , more in recent tion by the Libyan i Government. 

years and this inevitably caused “Ejjj*!* 

a reaction op the pari of those dramatic effect on the oil market 

countries to which this inflation as * whole, 
was “exported." ■ Tanker freight rates are still 

Any attempt by the West to depressed a ^.j^PP*jPE i*'* 33 )}? 

... v . prevent these reactions by “gun- avallab ]f- . . M *ddle East output. 

Bank Markazi, the Iranian J boat - diplomacy *' — an assumed although rising to its highest level 


Buckley plans Floreat bid 


BY MARGARET REID 


MR. TONY BUCKLEY, who is a price of not less than 38p a 


■central bank, will each preside 
over part of the ' conference. 
Separate groups will study 
subjects including banking 
services, the capital markets, 
insurance, money markets, 
foreign exchange and com- 
modity markets. 

Among British speakers at 
the conference will be Mr. 
Dundas Hamilton, a deputy 
chairman of the Stock 
Exchange. Sir Eric Roll, chair- 
man of S. . G. Warburg. Mr. 


Jacob Rothschild, a director of ]** the next OPEC meetin 


reference to recent public state- year at L0m. barrels per day. 
meats by -the U.S.— was impos- is still down on last year and well 
sible. although Iran did support capacity, 

solutions through “ negotiation,'* While there are some signs' af 
he said. stockpiling before the OPEC 

decision, the lack of a 1 substantial 
‘nJalnmio’ abnormal rise in., demand for 

ASiHJUgue crude at present suggests that the 

The remarks by the Shah, one ma J° r companies at least are 
of the leading -proponents of an not banking on any big Increase 
oil price rise to- counterbalance U* a t would justify additional 
the effects of inflation in the st0 , ra ®f u c0 ^; K . . .. .. 

cost of goods imported from the _ 1° Abu meanwhile, the 

West, suggests that Iran will still Government has said that it will 
be seeking some kind of increase be . P*u»uii* « ° aw round of talks 




The lex column .. .. . :v ^ 
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Once again the Bank _ Of *510 T 

England had to' intervene; . yes- [fidfiX i6U tO 
terday to head off the natural . ■ ■ ^ 

declining trend of domestic 
short term money rates. - The" ’ 


the six months 


virtually unchanged.-^ 
props have been. ■!$»*; 




buoyancy of U.K.-West? 
routes can be ganged ttfj 




£i}b 

* i 


15 


if? t 


count market. w enciWed duded W . *•« ■» »« 


S Unr «he‘Tu=^S secondary week would not represent ^ 

demand for Sills to Sia upat clever tim.ng. ISuhS L^daS^ 

tbe weekly, tender. TSat took . . 5.“ “ r m ?“ 

the effective rate almost low Simon 

enough to set off a 1-point drop The confidence of the proee® cu spo ' 

in MLR. and otSi'er factors bieihg plant contractors has dxmmed 355H5i^2Sl 

equal such a fait would have little in the last few months, and y«“V 
come about next Friday. Bat Simon Engineering is no excep- f -**•.- 

some of the houses were put tion. After six months of 19<a, refleettng a fi ^of lip Ji. 
into the Bank fora week yester. its pre-tax profits are 11 per m ,ar Eastern v-ej 
day, a dear indication tlurt any cent, higher at f2.3m. and the volume. ,1^; 

drop in MLR would he greeted group is talking about an “ im- „ The scares moved. ^ 
by severe disapproval ' This is prove meat ” for the full year 9 ip yesterday, but aVig 
not as strong a signal: is that over the 1974 total. The key sec- far too early 
given in July, when MLR tor is process plant contracting, for me shipping? 

jumped a full point. It is un- where profits fell sharply last tr ^“ e . * s 

]ilrttl«r ifKat MT.B will rioa nti k..« 4.4 iato Qimnn vif-^ HBu It Will pfOnab^r Jj 




likely that MLR will rise on year, but where Simon has vir~ 


Friday, but - , the discount houses tuall'v worked through its fixed before Ocean can point 

. .mi i. -iv_- a-»._ * - • i s_ ' rpal fftwirn rr^ in ■ 
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THREE-MONTH STERlffifi 
CERTiFIGATES OF DEPOSIT 
YIELD 


leaving Slater Walker Securities share, representing net asset Association, 


N. M. Rothschild and Mr. 
Michael AIIsopp. chairman nr 
/he London Discount Market 


after five years as its managing dose of business last 

director, is planning to take over Fr i, y - * , ^ . . . , 

control or Floreat Inveatrnetrt, an „ F .° re ?. t snares last night closed 
investment trust in which the t0 t ^ e . ,r Previous 

largest stake is now held by the J 9 ' 5 of 39p ’ b ?w" g , been 35 
banking concern, Dawnay Day °)£. 38 13p earlier f" 1 * > ea . r - . 
G roup These terms value the existing 

. * ^ . ,, _ , , total of Floreat’s shares at some 

As a first step. Mr. Buckley. £S20JXW and the capital in its 
with associates, proposes with proposed increased form at 
the Boards agreement to sub- n4n ,. Dawnay Day. however, 
scribe at a cost of some 0,000, with a present holding of 974,000 
for 1.3m. new shares in Floreat shares, around 40 per cent, of 
so obtaining a stake of some 35 the existing capital, will not 
per cent in the enlarged capital accept the planned offer from Mr. 


of the company. Buckley, but will maintain its 

If this deal, involving an in- dose association with Floreat As 
crease in authorised capital, is a result, the latter's Stock 
approved by shareholders, Mr. Exchange listing is likely to be 
Buckley will then make a cash maintained, 
bid for the rest of Floreat shares. Mr. Buckley is tn take over as 
This offer will be on the same chairman of Floreat from Mr. 
terms as the initial subscription John Pattisson, who is managing 
for new shares, expected to be at director of Dawnay Day Group. 


The. general object of the 
conference is to' .consolidate 
financial relations already 
existing between the City of 
London and Tehran and to sort 
out Iheir future relationship 
In the light of Iran’s 

big , development programme, 
financed with the much 

enlarged oil revenues. 

Some of the City membsts 
of the delegation visiting 
Tehran will also be concerned 
with helping that city's 

development as a financial 
eentre in the Middle East. 

New Joint financial ventures 
may he announced al ihe con- 


with -the oil companies on a 


Saudi Arabia,' on the^'otber structure for oil and gas 

hand, is known to have been development m -London on 
urging a further pause in price September 3975. . .. 

changes until the.- “ dialogue” The last year bas been Adu 
between producers and con- Dhab * considerably less enthu- 
sumers can develop in October, siatic about full nationalisation of 
and it is still far from decided *t* oi l industry than most of its 
whether its view or those or neighbours, partly because of its 
countries like Iran will prevail. lack of technical resources and 
An extraordinary meeting of partly because of the high capital 
the economic commission of requirement still needed. 


OPEC officials is due to meet in *jy ew deal’ 


Whitbread in new £40m. project 


Vienna on September 16 to pre- 
pare recommendations on the Considering the political tide 
questions as well as to advise on in the Middle East, on the other 
the issue of changing the basis hand, it is clear that the Govern 
of oil prices from a dollar to an ment there will need a " new 
SDR base But it may not be deal” and the talks in London 
until the full meeting is held on are expected to include suges- 
September 24 that the picture tions by the companies them- 
will become clear. selves on possible arrangements 

. Against this background, on the lines of oil. sharing,. pro- 
f^nee ' UWs decision t0 cut P roduc ’ sressive State Pupation and 

i nmian Sw »!l5 ! ,,tm - a,rhou Si 1 formally based on a contracting role for the com- 

! the grounds of "conservation, is panics 

wo J lW , *** . u H [being, interpreted in some Despile hopes that a new 
!u S t.SS nln J[ V* , n,3DS ‘ q (quarters us a move to prevent arrangement could be settled 
their businesses in London. ! stockpiling before the price deci- before Ramadan this month it 

I sion is made and to help squeeze now looks as if negotiations in 
jlhe market in preparation for Saudi Arabia will have to await 
, that decision. the end of the OFEC meeting. 


will probably take the -hint that price contracts and is now recovers' m ;-pj 

their bids should move, a little operating generally on a fee and Meantime, a prospective.! 

? ' reimbusable basis. iO.9 j»er cent is b^j _ 

Moreover, the merchanting plent y . of -- baianee." 

and storage interests Cover a strength, ' £ 

half of last year’s profits) have f s K n a# nn ** 

held up surprisingly wel 1 so far. 

as reflected in the almost un- lpe dl P mi fte jfll 
changed minorities charge, des- -yesterclay.-.^Jiaa-. 

pite a less buoyant level, of the edge dF'fia 

activity. The problem area has' of islangton Corporafaoif 

been specialised maidiinery stock issue, split.ixtfai 
where business is more patchy.!^ 0 a 19 ^J oan -®^> 
in the U.K.— for example, in 198 f , one - 
packaging. Overall, . with the us ® fui pia ^£ ln of.behwe 
benefits of the rights issue and 3nd ov ^f ^ above.gi^ 
the big Ekofisk contract still to dated issue-^®3 

come through, external forecasts ^ ‘ av3 ^ ) ? at prese^ 
for the year are now in the the 1985-86 date,- ^ 
range of £5.75m. to £6m., against coula be aome 
f 5.14m. Orders have " remained the mopping, 
satisfactory," at about the same iQan. 

further away froin the trigger. j e vel as at the end of 1974, but ^ te.’fdreafej - 
level. at this stage of the cycle the ^ shorter 'Idn^K. .. 

The Bank's nervousness arises ^areg seem unlikely to outper- now yields 'sUghgyV'lfe - • 
from the renewed problems of form the market. - both the recent .Bag,.... 

the U.S. money market , The Liverpool slocks. Sadt^-- 

general difficulty in the V.S. is OcBelB Transport ' - high running - yield^Q 
that the money supply* «n- The half-year statement tram « r ? ler '■aeertajhty 3^ * 
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tinues to press right up against n Tortfi™ outcome here- than ^ 

the Federal Reserve? Tiigei ?“ a ". “2- 19S5S6 ModL" '".A 


me federal reserves target ivao-eo stock. : ■ ■. <.j 

levels: the M*"*, «*ore “ *22*^ . » M 


for Ml jumped g2.ibn. : to issue between^two d 

$297.4t>n., and higher interest to widen-th^-«W ' 

rates can be expected to result dmd f nd ^ been r31s ^ d - 111115 also to help-smooth but 
from any move by the Federa- P 1 ? js . nmJUigl ?, g * 0 ton’s debt/.rflpaypienb 

tion to restraint further growth. JJ™ ,ts ta ^ ker P r °hlcms. the Council .managed 'ws 
Of course, chance fluemations associate no more badly hit k orro wings of - veader a 
can distort the Ml series, and * ^ an eacpcct ed while trade on below si -fentb ^uiitSl H 

the Federation is unlikely to the . ^ African routes is still .then,; as with mahy oth- . 

make any move fof a week or “ 0V1 “" ahead by leaps and authorities, the.proporti 
two. But the American markets bounds - Overall, profits are now to 15 per - cent of ? L fh 
also face, a specific problem in projected- to fall from £2S.9m. . because ,,'of- 
the shape of next Monday's pretax to £21ra. — -which is £2m. iraismg-delrt lobgert^ 
latest crisis point in. the long- up on the April estimate thanks .The.latEst issue.wUl rijt. 
running New York City bank- to the inclusion of £l.lm. {out this trend but should' «£' 
ruptcy saga. A default would of eventual total of £3.4tn.> iatios roughly to be inah 
set the securities markets churn- of Compensation -from the Otherwise, with a capita' 
ing, and would be likely to lead Regsten group plus a £lm. boost ing programme bf' fSi 
temporarily to higher short- from changing the accounting year, Islington would 

term rates, with the New York dates of two associates. danger -of runnvng;.:« 

banks trying to recoup some of /But for additional deprecia- limit of a- fifth for Vrid - 
their, losses. Probably it will tion actual trading profits for year. debt.. '. . .L-i.i 


BY QUENTIN GUIRDHAM 


Centre Is just a 


Tory leader spells out 5-point 
pledge for next election 


BY JOHN BOURNE, LOBBY EDITOR 


WHITBREAD is making another The GLC's stated policy is. Whitbread 
attempt to push through plans however, against development of project." j 

for a development costing more new office space in central To fund the scheme, which [ 

than £40 in. and producing 520.000 London. Whitbread's hopes now might be sold in part to a user, 

square feet of new offices on its rcs t on three exemptions to this or as a whole to a pension Tund, I 

18th century brewery site in ruling announced in March. „ Whitbread will need, in addition 1 

Chiswe.ll Street, in the City of These covered companies tn gaining planning consent, to j 
London. redeveloping their own offices conclude necotiations with the | 

In an attempt to win over the (Whitbread would use 170.000 ^ k r 3 , t , i 3 ^"5 FIRM policies on future Mr. Gardiner, whose speech “It will be impossible to curb 

planning authorities involved — square feet of the new scheme): rents are Tailing and there Conservative policy for the next will not please those supporters inflatinn h „ n _„ „„ 

the Greater London Council, small suites of offices under is an increasing amount of space : o encra i election wvi« given by or Mr. Edward Heath who believe , 10 ?' u and ^ enc f uncm ploy, 

Islington and the City of London 10.000 square feet, of which a OD ."j? * nar * et ;Mrs. Margaret Thaicher, the in a coalition Government, said “ ea * without severely restricting 

— Whitbread has dropped most total oF 70,000 square Teet will Whitbread, which is testing ; party leadc-r, speaking at that the party had moved from tpe ra * e growth of the money 
of the speculative office develop- he provided, mostly in the old public reaction with a two-weex j Aberdeen last nighl — a month the entrenched positions being supply. But some kind of incomes 

meat embodied in a 1973 scheme, brewery buildings:' and offices exhibit of the scheme, hopes to - before the party’s important taken by some monetarists and control is necessary to ease the 

This was granted an office important to the City's role as a S a ‘ n a decision in the next four| an nuai conference at Blackpool, incomes policy enthusiasts . that P 310 * 0 ! path from a 25 per cent, 

development permit for 650.000 financial centre. months, because it is anxious to Th DO j lc j es . threatened to split it last winter. annua l inflation down to single 

square feet and was itself a start the scheme before Develop- • p ere - _ “One of the unsung achieve- fl S ur e a - 

re r^pT ££ to have VS. bank r^..V. nd TaI iS i ° ,r0dUeed :?H.^h r .'El3l^.^^ fffSL* “»£*!*« VO*#’ “Meanwhile i, is essential lhat 

spent £{m. processing its plan- 
ning applications for the site. bread- r 

“Our intention is to make this -Manhattan Bank, the user named »*» reinvestment of Chiswell; ment with a fairer system 

area both good -to work in and j n the ODP for the remaining Street profits in a new brewery ; taxation. 

Good to live in." said Mr. Alex “80,000 square feel. Chase Man- planned at Magor in South Expanding home ownership. 

Bennett, the Whitbread chair- haltan said yestci/ay “We very Wales., likely to cost Whir-- Legislation wnulri bp introduced 

man. He explained that the much intend to stay in London bread '£30m. before tax benefits. ;t 0 give every council tenant the 

scheme included 164 flats, tn he an d contcraplaie expansion, but Should Whitbread's present ( rtght To buy his own home at a 

run by a housing association, a there is no firm commitment to efforts fail, it may, as an alter- : discount on marker value, 

new market square, and a leisure take space.’? native, extend brewing activities # v ttmecr would workers and 

centre. Chase’s Non hern Europe divi- on the site. These arc normally! • J® ,0 fSer vvouid^ "wkero ana 

Mr. Victor Matthews, managing sion is based in London, and the used only as reserve capacity on - » j “ J : nmuidi funds 

director oT Trafalgar House In- Whitbread scheme would provide one or two days a week, though j f ' ’ na ii onSilEd vSn mres 

vestments- Whitbread's associates one solution to future needs for in this summers beer boom a , 

in the scheme, claimed that the a headquarters building. But single shift has been working a • Milting Government espendt- 
plans were now “non- the bank, while. “deeply five-day week. Should both plan-, lure. 

contentious” and stressed that interested" in the. Chiswell ning applications and fund- • “ A clear pledge " : hat support 


next year. 


- . t priority. The leadership was still leadership Is that a constructive we secure a shift of resources 

On this third count. Whit- When in force this would deny ( com m« ned to the replacement of policy has been built out of this from the public to the prod ucUvn 

read's hopes rest on the Chase the company roll-oyer tax : relief; rates mer ttie period of a parlia- potentially damaging argument, private sector of indust ry." 

tho „crar namnrf on ns reinvestment of Chiswell » ment with a fairer system of . 3 


rnnstrucrion would provide 2,000 Street scheme 


jobs for five years. 


exclude other 


. said: "'We cannot raising succeed, if would end 225- for tbe law amf ihe curbing of 
options while the years of brewing nn the site. ' crime would be one of the lop 


priorities for 
Government. 


a Conservative 


;25 groups 


NUPE fights council squeeze 

3HN WYLES, LABOUR REPORTER 

AfGN to fight “tooth and Mr. Fisher said yesterday that to-day and one nf the main unions ; her election lov ihi-'nirn-* leadcr- 
jainst the Governments “slashing cuts" were -being involved, the General and Muj1} - ship ibis year, an dthe author of 
■ sq „e™ local authority ^ihandeS m cooncn and aocial f ,'P=>- '"g!™ }«.««, rocedt bio- 


Later Mr. Genrgp Gardiner. MP 
for Reigate. nnr- of • Mrs. 
. Thatcher's closest Mippurters in 


BY JOHN WYLES, LABOUR REPORTER 

A CAMPAIGN 
nail " against 

Siding S wi r “a;"„cod‘bTVh-e «««"»»• « ■■ * «*}'■» —M « ^ »»ph'.«. .old Sum-. ,‘vSSwdii 

Nationaf Union uf Public Em- ?!. |3C ?L _f , 2L..-2* sotl3t ^ 1005 ]seraalives: "Conservatives might 


ployees on tbe eve oF a union 


our members and we will fight covering its members. 


, - reflect before the 


meetinc to-dav which wffi them and nai, -‘' he waroed - Mr - ? aiid Basnett. the GMWU j fprence “od ' wbTt ‘Im? been 
demand no thingness than the full Mr. Crossland and would have general _ secretary, is to explain ( achieved in the paM six months, 
il™ wck r“ o" for tra. locaf gtJ“ to bo romiodod that tho TUC, ^'X'loU^tSo'gh ' *tbe I' Tbe *‘ r l‘ r >tb,olt that waa 

ornmon. worker,. annual congros. Lot wook had 8S5S.£SS hLi JrSt, So ^ n ,e7',fn"ow 

Mr. Alan Fisher. NUPE's opposed any further cuts In local S6 ^ aQt an entitlement, the s now underway, 

general secretary, is chairman of "social wage pending— a GMWU. like most other unions,] Some 25 policy groups are at 
the TUC’s local government com- decision that was taken only jg insisting lhat Ms members] work, and their mam proposals 
mittee and be is expected to call hours before the Government s hould not be offered less. ! [or our next manifesto should be 
an early meeting of the com* issued their circular, said Mr. jtj r . Basnett said yesterday ; “p lore “te shadow cabinet during 
mittee to discuss a TUC initiative Fisher, that in return for implementing] 11 ?®,. coming parliamentary 

against the latest Government Local government manual the policy, the GMWU expected ; wss,nn - 

circular to local authorities about unions are still uncertain about the Government “to take inn- “Tho Tory part/.-, task' is not 
tbeir spending plaJis. how much impact the Govern- media steps to bring down un- to dream of cobbling up some 

VUPE's call veanerdav for an meat circular will have on their employment." His uion would kind of coalition, but to put 
urgent meedne with Mr. Amhony prospects for winning the Tull £6 heu rgingin the rapid adnplmn . forward a carefully prepared pro* 
Crnslatid. the Environment Secre- a week increase allowed under nf short-term measures ..at i he ; gramme based on .-rnaier fw- 
t=rv is likely lo be taken up by the anti-inflation policy. Labour Party conference in three; dom and responsibiliiy .lb the 

the TOC. They will frame their claim weeks’ time. 


• British people." 


Weather 


U.K. To-DAY N, Wales, Is. of Man, N. Ireland 

SUNNY peiiods and showers. , Sunny periods, showers. Rain 
Rain at first in SJS. and later in Wind ,W. then S.W.. 

moderate to * 


Wales and S.W. 


W. then 
fresh. Max. 


17C 


London, S.E. England, E. Anglia* IffjTh ... 

Channel Is. England, Lakes S.W., Scot- 


Rain. then sunny periods and 
showers. Wind S. then W H fresh 
to moderate. Max. 19C t66F>. 

E„ N.E. and Cent England, ****'). 

Midlands Borders, 

Sunny periods, showers. Wind 
W.. moderate. Max. 1BC (66F|. “ 

S.W. England, S. Wales 


land, Glasgow, Argyll 
Sunny periods, showers. Wind 
W.. moderate or fresh. Max. 17C 

a C9L 1 a 


Dundee 


Edinburg, 

Aberdeen 
..Sunny periods, showers. Wind 
W.. moderate. Max. 16C f61F» 


Sunny periods, ram later. Wind Highlands, Moray Firth, 

W. then S., fresh. Max. ISC 164F>. N - E - Bnd N.W. Scotland, Orkney, 

Shetland 

business g BMTBCs Sunny intervals, showers. Wind 

BUSINESS CENTRES. W , fresh to moderate. Max. 14C 

»%j OnHopk: Changeable, 

c -f ] • .«c ’V __ Llghting'iip: . London 20.01-. 


.u.sjBdria s ■» Lntpmbn: s a 7# Manchester 20.12, Glasgow 
Anwrdm. s 21 70;M.idrid 1: 2s as Belfast 20.29. -v —J, 


AUv.-iK 
Ruhraln 
Barn- Iona F 24 73 


Bi-lrnt 

bk-i/as. 

Bplcradu 

R.-rlln 


S « 98 MancBair. C II H 

S .13 te.McIttfionw R B2 M 

Milan F 23 73 

U&nlri-Bl C IB M 

lioscmr n 11 a 

Mimtch s is e< 


S 29 M 
B U <57 
t 21 m 
S IS 84 


Birmchm. I'" .20 w 


Hmtot 
bruR-H-h 
B rata pem 
b. Aires 

Hairo 

Cardiff 

Cohivne 


F » » 
S' 2T 72 
V Ilf 86 


HOLIDAY RESORTS 


HaMC0»- 

UrWnki, 

It Knnft 

-tn'lmni 

Liabn« 

London 


Y'dar 

Mid-day 

OrtS p- *2 25 AWbes S 29 M 

p£Z. S 3 S Blnmn K II 71 

Ponli S -32 » « Ht Si 

i JS'gjSBBU MS 3 SSSS * * S 

F 29 r i 5 £ 

jfssL-i % a p^r P 1 S 

« -I» « rlorcnci* F 23 77 

FnncBal K a 7r. 

Glbrallar fi ‘la 77 

Ciin.-mn-y -*i is u 

21 78 


B -30 US 
DiPDliasn. V IS S4 

DlihUn II 16 El 

l^iubundi It 1” B-7 

Fniiifcfnrt S SB |S^-dn^y 

Gcihn'* F 1J- ' 64. ! Tehran 

R IS 30 JTel AH* 
S 13 3Ji iTokyo 
s 11 « 1 Torniita 

s ft* ttiVliiuia 
s at ;a wannw 

? » Gfi^tmck - ' 


.‘qraaboara S M B 
S-ll 9> 


s. n ss 

H ^ 5! Irnnbroc* 

„ I. of Man 

F lfi M S— fianny. K— Fair, C— Cloudy. 


Jersey 
Unrno 
Majorca 
Malana 
Malta 
Nairobi 

Napl<^ 
Naaua 
Nlo.- 
Niratl.i 
Duorto 
Rhodes 
fialThurg 
Taualrr 
Tenerife 
y i: m ! Tunis 
R 13 MiV<l»nm s 

F SR ffl 'Vrnirr- • 


'“day 
Midway 
*C -F 
20 6S 
17 «J 

27 61 

28 79 

30 38 

31 7D 
M 79 

32 n« 

24 7j 

" 2 no 

s 5i ni 

fi .11 m 

s an 

I - ' -7 *2 
fi 34 73 
s 9 <4 

r !l a 

S 27 77 
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FINANCIAL 
EXECUTIVES OF % 
OUTSTANDING 
ABILITY 

Currently earning 
£7,000 -£15,000 p.a. I . 




Odgcrs and Co. are Management . / • 
Consultants spcciallbing in Executive Re- 
cnittment. We are extending our contacts. .- V 
with young executives of outstanding abflftyv v T ] 
and ambition in the field of finance. - ■*'• ^s. . 

- \\ e would like ro hear from men aged" ? ’’ 
28 to 40 who feel that in developing their ■; )7. - 
careers over the next few years they should..-^ - 
not rule out tbe possibility of a move tp.t.&i 
■bigger job in another company. We are -- 3 - ' 
interested particularly in those who are. ^ 
happy in their present positions and are . 
doing weD, but who nevertheless- wish to '-.i • 
keep in touch with the market so that if an,'. 
outstanding opportunity comes along/theVV ^j 
will be in a position to leant more about it./;*{ 


As a first step, please write to Ian HJ3- 
rrs. Managing Director, givir^ a brief ■ 
summary of your experience, qualifications, 1 


age and salary. Alterhativelv, write asking' ^ 
for more information about Odgerg and Go* :• 




Any approach will be. treated in the:-:, jj 
very strictest confidence. \- 



MANAGEMENT CONSULTANTS 


Qdgers and Co. Ltd, Adelaide House,:, 
London Bridge, -London EC4R SDS. 
; Telephone .01-626 10S6 


ftcAUdpfKl ar Utt Brta. tTffire, rrimsrt iw si. drm-n6» Pros® LM- : f g,- 
Bj.Uie f uianoal rum* Lttf.. Blacken rRomc. ^aamrin-^mwl.' Lo^ 
Y . \ -;'CT.1he'nNMdal- 
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